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MINUTES OF THE MEETING OF THE BOARD OF REGENTS 
MURRAY STATE COLLEGE 
February 19, 1966 
The Board of Regents of Murray State College, Murray, Kentucky, convened in 
regular quarterly session pursuant to KRS 164.340 in the office of the President 
of the College in the Administration Building on the campus of the College at 
Murray, Kentucky, on February 19, 1966, at the hour of 10:00 am, Central Standard 
Time. 
Chairman Harry M. Sparks was in the Chair presiding, and upon call of the 
roll, the following answered present: Max J. Blythe, J. Ernest Fall, Jr., C. H. 
Hall, George Hart, Bob T. Long, and 0. B. Springer. Absent: None. 
Also present were Dr. Ralph Woods, President of the College, and Patsy R. 
Dyer, Secretary of the Board. 
It having been determined that a quorum was present for the transaction of 
business and it appearing that the meeting was duly and properly held, the Chairman 
called the meeting to order. 
Agenda 
President Woods presented the following Agenda: 
AGENDA 
for 
MEETING OF BOARD OF REGENTS 
MURRAY STATE COLLEGE 
February 19, 1966 
I. Minutes of the Board Meeting held on October 16, 1965. 















Rubye May Canady 
Paul Jones 
Assignment 




Secretary, Director, Men's Housing 
Secretary, Field Services 
Secretary, President's Office 
Instructor, English 
Secretary, Dean of Women 
Grad. Asst., Health, PE, Rec. 
P-T Nurse 
Student Union Cafeteria 
Student Union Cafeteria 
Student Union Cafeteria 
Student Union Cafeteria 
IV. Adjustments in Salary and Rank 
Name Assignment From To 
Ethel B. Miller Asst. Prof., Education $775.00 $800.00 
to Assoc. Prof. 
Jim Frank Assoc. Prof., Health, 716.66 750.00 
and PE 
Charles Clayton Deli veryman 175.00 200.00 
Drane Shelley Purchasing Agent 483.33 525.00 
John Meador Asst. Prof., History 725.00 750.00 
Donald Neat Asst. Prof., History 716.6 7 750.00 
John Nethers Asst. Prof., History 725.00 750.00 
James Startt Asst. Prof., History 716.6 7 750.00 
Wayne Beasley Asst. Prof. , History 690.00 725.00 


















































Joan R. Ophaug 
Frances Armstrong 
Sonya Tanner 
Boyd J . MeG 1 ure 
Jeane M. Willis 
MaryS. Farmer 
Gayle Finney 
Leonard E. Arnri 
Sharon Lee Ness 
John E. Cooper 
Marian T. Morgan 
Neal E. Campbell 
Isaac Dunn 
Joe Ray, Jr. 
Richard Huntington 











Donald W. Whisenhunt 
Carol Disney 












R. K. Fletcher, Jr. 
William Franklin 
Henry Towery 
Assignment From To Effective 
Assoc. Prof., English $740.00 $7 50 .00 1-1-66--6-30-66 
Sec., Sch. Applitd Sci. 210.00 235.00 2-1-66--6-30-66 
Student Union Cafe. 17 5 .00 180.00 11-1-65--6-30-66 
P-T Inst., Ind. Arts 222.22 333.33 2-1-66--5-31-66 
Asst. Prof., Chemistry 7 25 .00 7 50.00 3-1-66--6-30-66 
Assignment 
Grad. Asst. Speech 
Clerk-Typist, Library 
Sec., Director of Men's Hs. 
Grounds 
Grounds 
Asst. Prof., History 
Sec., Dean of Women 
Nurse 
plus 




Clerk, Dean of Faculty & 
Registrar's Offices 
Truck & Bus Driver 
Janitor, Applied Science 
Secretary, Field Services 
Professor, Education 
P-T Inst., Education 
Photographer, Sch. of Educ. 
College Farm 
Janitor, Applied Science 
Instructor, Art 
Inst., Health, PE, & Rec. 
Asst. Prof., History 
Grad. Asst., Chemistry 
Student Union Cafeteria 
Student Union Cafeteria 
Student Union Cafeteria 
Student Union Cafeteria 
Student Union Cafeteria 
Student Union Cafeteria 
P-T Cler~, Library 
P-T Inst., Horne Economics 
Asst. Prof., History 
P-T Sec., Psychology 






































300.00 for June 1966 
575.00 for July 1966 
125.00 for August 1966 
225.00 11-29-65--6-30-66 
210.00 11- 1-65--6-30-66 







for June 1966 
for July 1966 
for August 1966 

































































VII. Night and Saturday Classes-- Second Semester 1965-66 
VIII. 
Name Course 
Amos Tackett Agriculture 565 
Gerald DeSchepper Art 523 
John Devine Business 561 
Robert Alsup Education 522 
Billie Downing Education 532 
Donald Hunter Education 625 
Eugene Russell Education 651 
William Ryan Education 662 
Hugh Noffsinger Education 664 
Franklin Fitch Education 67 4 
John Meador History 517 
Kenneth Harrell History 601 
James Startt History 605 
Rezina Senter Library Science 601 
James Frank Physical Education 
Chad Stewart Physical Education 
Frank Kodman, Jr .. Psychology 562 
Donald Clemens Psychology 687 
Ralph Tesseneer Psychology 690 
Garrett Beshear Education 320 
Sabbatical Leave Requests 
W. J. Pitman-- Biological Sciences 
A. L. Hough -- English 
Wayne M. Williams -- Education 
Anne P. Markham-- English 
Douglas Bolling -- English 
Alice E. McCampbell --History 
Ann Herron -- Library 
Russell Terhune -- Fine Arts 
Esco Gunter -- Business 
Christine S. Parker-- Mathematics 
Garrett Beshear -- College High 
John C. Williams Biological Sciences 






















IX. Board of Regents' Scholarship Recipients-- First Semester, 1965-66 
Armstrong, William Robert 
Asbell, John Clark 
Balz, Bonnie Alice 
Bennett, Brenda Chestine 
Brawner, Marcia Louise 
Branson, Betty Diane 
Burr, Marthena Rose 
Call, William Loyd 
Carnal, Janice 
Conrad, VeLoyce Gwen 
Cox, Glenn David 
Crawford, Hephzibah Effie 
Crockett, Sandra Jean 
Davis, Dana 
Davis, Don Wayne 
Davisson, Betty Ann 
Dillihay, Martha Virginia 
Dowdy, Catherine Leslie 
Dublin, Sharon Kay 
Fowler, Mary Edith 
Galloway, Chrysandra 
Galyen, Wanda Diane 
Greer, Michele Annette 
Turner, Judith Kay 
Warren, Judy Lane 
Werner, Mary Beth 
Goode, Beverly Ann 
Goodman, Bonnie 
Hamlin, Sherry 
Hayden, Philip Gordon 
Riter, Almeda Brookes 
Hopewell, Saundra Sue 
Lamar, Patricia Kay 
Legate, Marilyn Jean 
Lloyd, Morris Dennis, Jr. 
Maxberry, Gayla Joie 
McDonald, Jane Marie 
Messel, Linda Sue 
Messinger, Joyce Yvonne 
Morgan, Judith Nan 
Orner, William Keith 
Pittman, Margaret Annie 
Pritchett, Jerry Sue 
Rodgers, Elizabeth Anne 
Schalk, Peggy Frances 
Skees, James Melvin 
Sowell, Jean 
Stevens, Bobbie Sue 
Stice, Charles Thomas 
Wood, Mary Jane 
Woodward, Sandra Ellen 








X. Establish Department of Psychology 
It is recommended that we separate psychology from education and the Department 
of Psychology be established with Dr. Frank Kodman, Jr. as Chairman effective 
June 1, 1966. 
XI. Resolution Approving Loan Agreement with Housing and Home Finance Agency on 
Project CH-Ky 90 (D). 
XII. Approval of Amendment to Loan Agreement with Housing and Home Finance Agency on 
Project CH-Ky-84 (D) . 
XIII. Increase Student Organization Fee 
XIV. Change in Registration Fees 
It has been recommended that we increase the Special Fee from $18.00 to $20.00 
per semester, and I ask ~he Board's authorization to increase the out-of state 
fee if the recommendation is approved by the Council on Public Higher Education. 
XV. Land Acquisition 
We recently purchased 5.66 acres of land located on North 12th Street from Hiram 
Tucker. This land known as the Henry Cunningham property was acquired for $21,500. 
XVI. Authorization to Issue Consolidated Educational Buildings Revenue Bonds, 
Series C and D. 
Requests have been sent to the United States Office of Education for loans as 
follows: 
Library 
Addition to Educ. Bldg. 
Administration 
Science Bui~ding 
The reason fo' endeavoring to get 
Education is that if approved the 





these loans through the U.S. Office of 
interest rate is only 3%. We propose to 
amount of $2,721,000 as Series C. 
The remainder of the bonds to be issued and sold to the general public will be 
known as "D" bonds. The bond resolution will be available for the Board Meeting. 
XVII. Housing and Dining System 
(A) Trust Indenture 
(B) Notice of Sale 
XVIII. Increase Board of Regents Scholarships from 55 to 65 at $75.00 per semester. 
XIX. Report of the Thomas P. Norris Student Loan Fund 
XX. Report of the National Defense Student Loan Fund 
XXI. Report of the Business Manager. 
XXII. Other Matters that May Need to Come Before the Board. 
A. HB 238 -- University status of Murray State College 
B. Amend Contract with Corvette Lanes, Inc. 
C. Possible increase in Student Employment rate. 
D. Request of Dr. Mary E. Bell for a Leave of Absence 
E. Designate member of Council on Higher Education 
RHW:prd 
Respectfully submitted, 
/s/ R. H. Woods 
President 
190 
Minutes of the Board Meeting held on October 16, 1965, Approved 
Mr. Hart moved that the Board dispense with the reading of the Minutes of the 
Board Meeting held on October 16, 1965, and that the Minutes be approved as received. 
Mr. Springer seconded and the motion carried unanimously. 
Report of the Committee on Credits, Certification, and Graduation, Approved 
Board of Regents 
Murray State College 
Murray, Kentucky 
Gentlemen: 
February 17, 1966 
As per the duties of the Committee on Credits, Certification and Graduation, 
we report as follows: 
The following students have completed the requirements for their degrees, and 
we recommend their degrees be conferred as of January 31, 1966. 
Bachelor of Science in Agriculture 
Dennis Keith Ashworth 
Bobby J. Bazzell 
Hampton W. Brooks 
Ronald Marshlyn Hampton 
Raymond Sanders James, Jr. 
Bachelor of Music 
Joseph Routon, Jr. 
Harry Leroy Brubaker, Jr. 
Robe~t Byron Dupriest 
James Edward Halliday 
Bachelor of Music Education 
Ann Clark Sapp 
Judy Carolyn Thacker 
Bachelor of Science in Home Economics 
Judy Calvin Blair 
Kay Adams Kennedy 
Sana Wilson Knight 
Richard Francis Bieker 
James Edward Copeland 
Maurice Kirby Gordon, II 
Dorothy Louise Hargrove 
Dawne Wilson Hook 
Janice Fay Abbott 
John Wayne Abbott 
Mekki M. Al-Saadi 
Frances Mildred Armstrong 
Terry Lee Arndt 
Bachelor of Arts 
Bachelor of Science 
Sharon Jo Poore 
Nita Lois Springer 
Nancy Ann Young 
Bonita Shockley Lykins 
Mary Alice Mackey 
Doris Mildred Moubray 
Roman Richard Odwazny 
Sara Alexander Penry 
Leonard Thomas Braddock 
Helen Below Brantley 
Craig Stephan Brown 
Johnny Max Brown 
I 
I 
Shirley Patrick Atout 
Andrew Azzarello 
Larry Belew 
Harold M. Bennett, Jr. 
Jerry Douglas Bennett 
Kelley Elliott Bennett 
Richard L. Bennett 
George Rigdon Benson 
Robert A. Bird 
Mary Ann Crawford Carter 
Kenton Clare Carver 
Wilbert Garland Certain 
Gailya Mowe Clines 
Thomas Michael Cochran 
Donald Outland Cook 
Carole Grant Crouch 
Robert E. Cundiff 
I 
John Frederick Birk 
Roger D. Blackburn 
Toni Burchett Bohannon 
Leland Paul Dale 
Stephen Daniel Davidson 
Gwendola M. Davis 
Vera Darlene DeHaven 




Calvin H. Duncan 
John H. Dunn 
Arthur Durfee 
Bobby Jones Edwards 
Anita Kay Eklund 
George Thomas Eldridge:·. 
Fred D. Feiler 
Fred Franklin Fox 
Jimmie Lee Frederick 
Jerry Rhyce Fritz 
Mildred Gayle Gibson 
Steven Leslie Gines 
Benny Tye Goheen 
Betty J. Goheen 
Mark L. Graham 
Judith Faye Griffith 
Mary Angela Harris 
Joel Donovan Hart 
Jerry Lee Heinzman 
Robert Leland Henderson 
Patricia Ann Hendon 
Clarence Woodrow Herndon, Jr. 
Darl Heathcott Herron 
Jerry Price Hibner 
Mary E. Hiter 
Philip Dale Hocker 
Phyllis LeVern Hooks 
Martha E. Horning 
David Lynn Howell 
Eddie K. Hunt 
Raymond Terry Irwin 
Charles Douglas Jacobs 
Paul Keith Jett 
Gene P. Jones, Jr. 
Patricia Pace Jones 
Billy Frank Kavanaugh 
Roy Eugene Kelly 
Jerre Joseph Kennedy 
Ralph Donald Kern 
Catherine Noles King 
Carole Faye Kirchner 
Betty P. Knight 
Cordelia Diane Larson 
Daniel Donaldson Lee 
James Robert Lee 
Bettye Ruth Litchfield 
Ronald Jackson Love 
Donald Gene Mabry 
John Morgan Marcum 
Edward John Markus 
Richard Lynn Martin 
John Mercer Mearns 
James Thomas Miller 
Charles Erwin Minor 
John Jerome Morris 
Robert.Nichols Morse 
Sus an P. Munday 
Mark James Mundy 
Lewis Wayne McCorkle 
Barbara Flood McCuiston 
Brenda Jo McKeel 
James Douglas McKeel 
Jay H. Niemeyer 
Paul Robinson Northen 
Winfred Jerome Nunn 
Ethan Allen Overmyer, Jr. 
Gerald S. Owen 
William Arthur Palmer 
M. Dale Patterson 
Eddie L. Phillips 
Sarah Sue Phillips 
Martha June Pierce 
Charles Edward Powell 
Norma Jean Poynter 
Donald Marion Pride 
Robert Lee Ray 
Charles A. Rice, Jr. 
Paula Beatrice Rice 
Jerry Douglas Rich 
Richard Dee Ridle 
Patricia Ann Ringstaff 
William J. Roda 
Ernest Donald Rogers 
Evan Edward Rudolph 
Anthony E. Rudville 
William David Russell 
Randolph Kent Rutland 
Judith Holley Ryan 
William Daniel Ryan 
Frederich Douglas Schmittler 
Jerry Shapiro 
Donna May Snyder 
Thomas Elmus Springer, II 
John Keith Steczyk 
James Ward Stephens 
Cnarles T. Sternberg 
Kenneth Francis Stoll 
Sandra Sue Dugal Stoll 
Harrfet Ann Stromecky 
Cheryl Wayne Sweet 
Lawrence C. Theobald 
Elizabeth Louise Thornberry 
Terry Tippin 
Rebecca Colley Travis 
Betty B. Trude 
Jimmie Glenn Turley 
James Anthony Twomey 
Dortha Cheryl Cunningham Vaughn 
Thomas Bryant Vick 
Wanda Theresa Vinson 
Sally Elizabeth Wagner 
Harvey Lynn Warren 
Roger Dale Warren 
John Wesley Watson 
Nancy Earline Webb 
Betsy Sherwood Weiss 
Norris Dwayne Wells 
Waynette Doran Westerfield 
Charles Henry Wetzel 
Cecelia Dianne White 
Cheryl Berry Wiley 
Edwin John Wilson 
Norman Frank Windt 
Robert E. Winstead 
Thomas Stanley Wronski 
Master of Arts in Education 
Alberta Jean Arnett 
Edward LeRoy Berry 
Eurie Eulane Burkeen 
David Lee Curro 
Mattie Caldwell Kendall 
Margaret Dillon Terhune 
Susie Oleese Wells 
Darlene Gates Whitledge 
For those students making application for degrees to be granted at the end of the 
spring semester 1966, we recommend their degrees be granted as of May 30, 1966, 
providing they meet all the requirements pertaining thereto. 
Sincerely yours, 
Is/ Wilson Gantt, Chairman 
19.1' 
Committee on Credits, Certification, and Graduation 
ere 
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Mr. Long moved that the foregoing Report of the Committee on Credits, Certi-
fication, and Graduation be accepted and that the approval be granted for degrees 
awarded on January 31, 1966, to persons listed in the Report. 
Mr. Springer seconded and the motion carried unanimously. 
Resignations. Accepted 
Mr. Hart moved that the resignations of persons listed in Item III of the 
Agenda be accepted. Mr. Springer seconded and the motion carried unanimously. 
Adjustments in Salary and Rank. Approved 
Mr. Hall moved that the Board approve the adjustments in salary and rank as 
listed in Item IV of the Agenda upon the recommendation of the President. 
Mr. Springer seconded and the roll was called on the adoption of the motion 
with the following vote: Mr. Blythe, aye; Mr. Fall, aye; Mr. Hall, aye; Mr. Hart, 
aye; Mr. Long, aye; Mr. Springer, aye; and Dr. Sparks, aye. 
Employment. Approved 
Mr. Long moved that the employment of persons listed in Item V of the Agenda 
be approved as recommended by President Woods. 
Mr. Fall seconded and the roll was called on the adoption of the motion with 
the following vote: Mr. Blythe, aye; Mr. Fall, aye; Mr. Hall, aye; Mr. Hart, aye; 
Mr. Long, aye; Mr. Springer, aye; and Dr. Sparks, aye. 
Study Centers --First Semester 1965-66, Approved 
Mr. Hall moved that the Board grant approval of the Study Centers for the 
first semester 1965-66 and the payment therefor:as listed in Item VI of the Agenda. 
I 
Mr. Hart seconded and the roll was called on the adoption of the motion with I 
the following vote: Mr. Blythe, aye; Mr. Fall, aye; Mr. Hall, aye; Mr. Hart, aye; 
Mr. Long, aye; Mr. Springer, aye; and Dr. Sparks, aye. 
Night and Saturday Classes -- Second Semester 1965-66. Approved 
Mr. Hall moved that the Board grant approval of the Night and Saturday Classes 
for the second semester 1965-66 and the payment therefor as listed in Item VII of 
the Agenda. 
Mr. Hart seconded and the roll was called on the adoption of the motion with 
the following vote: Mr. Blythe, aye; Mr. Fall, aye; Mr. Hall, aye; Mr. Hart, aye; 
Mr. Long, aye; Mr. Springer, aye; and Dr. Sparks, aye. 
Sabbatical Leave Requests, Approved 
Mr. Springer moved that the requests for sabbatical leave for the summer of 
1966, be approved as listed in Item VIII of the Agenda. 
Mr. Hart seconded and the roll was called on the adoption of the motion with 
the following vote: Mr. Blythe, aye; Mr. Fall, aye; Mr. Hall, aye; Mr. Hart, aye; 
Mr. Long, aye; Mr. Springer, aye; and Dr. Sparks, aye. 
Establishment of Department of Psychology. Approved 
Mr. Long moved that in keeping with President Woods' recommendation that 
Psychology be separated from Education and be established as the Department of 
Psychology of the School of Education. 
Mr. Fall seconded and the motion· carried unanimously. 
Resolution regarding Loan Agreement with Housing and Home Finance Agency on 
Project No. CH-Ky-90 (D), Approved. 





WHEREAS, the Board of Regents of Murray State College has authorized R. H. 
Woods, the President of the College to sign the Loan Agreement and other necessary 
documents in connection with Project No. CH-Ky-90 (D), and 
WHEREAS, a Loan Agreement with the Housing and Home Finance Agency on 
Project No. CH-Ky-90(D), Contract No. H-302-2953, has been executed, 
:l9:l 
NOW, THEREFORE, BE IT RESOLVED THAT THE Board of Regents, Murray State College, 
accept the Loan Agreement, Contract No. H-302-2953, and herewith approve the action 
of the President of the College in affixing his signature to the Loan Agreement. 
Mr. Springer seconded and the motion carried unanimously. 
Resolution regarding the Amendment to Loan Agreement on Project No. CH-Ky-84 (D), 
Contract No. H-302-2750, with Housing and Home Finance Agency, Approved. 
Mr. Fall presented the following resolution and moved that it be adopted: 
WHEREAS, Murray State College has a Loan Agreement in the amount of $512,000 
for Project No. CH-Ky-84 (D), Contract No. H-302-2750, and 
WHEREAS, Murray State College is going to a Housing and Dining System, and 
WHEREAS, a request has been made that we issue bonds of $5,000 denomination, 
NOW, THEREFORE, BE IT RESOLVED that the Board approve the reduction of the 
loan from $512,000 to $510,000--a number divisable by $5,000. 
BE IT FURTHER RESOLVED that the Board accept the amendment to the Loan 
Agreement and approve the action of the President of the College in affixing 
his signature to said amendment. 
Mr. Long seconded an::l the motion carried unanimously. 
Increase Student Organization Fee, Approved 
After due consideration of the fee schedule at Murray State College, Mr. Hall 
moved that the Student Organization Fee be increased from $1.00 to $1.50 per 
semester. Mr. Springer seconded and the roll was called on the adoption of the 
motion with the following vote: Mr. Blythe, aye; Mr. Fall, aye; Mr. Hall, aye; 
Mr. Hart, aye; Mr. Long, aye; Mr. Springer, aye; and Dr. Sparks, aye. 
Special Fee Increase, Approved 
Mr. Long moved that in keeping with the President's recommendation that the 
Activity Fee be increased from $4.50 to $5.00 per semester, the Health Fee from 
$3.50 to $4.50 per semester, and the Student Organization Fee be increased from 
$1.00 to $1.50 as authorized by foregoing motion, and that the General Course Fee 
and Yearbook Fee remain as is, making a total special fee increase from $18.00 to 
$20.00 per semester; and further that the out-of-state fee be increased if such 
increase is approved by the Council on Public Higher Education. 
Mr. Hart seconded and the roll was called on the adoption of the motion with 
the following vote: Mr. Blythe, aye; Mr. Fall, aye; Mr. Hall, aye; Mr. Hart, aye; 
Mr. Long, aye; Mr. Springer, aye; and Dr. Sparks, aye. 
Land Acquisition, Approved 
Mr. Fall moved that the Board approve the action of the President in purchasing 
the property known as the Henry Cunningham property for $21,500. 
Mr. Hart seconded and the roll was called on the adoption of the motion with 
the following vote: Mr. Blythe, aye; Mr. Fall, aye; Mr. Hall, aye; Mr. Hart, aye; 
Mr. Long, aye; Mr. Springer, aye; and Dr. Sparks, aye. 
Increase in number of Board of Regents' Scholarships, Approved 
Mr. Hart moved that the Board approve the recommendation of the President that 
the number of Board of Regents' Scholarships be increased from 55 to 65 per 
academic year. 
Mr. Springer seconded and the roll was called on the adoption of the motion 
with the following vote: Mr. Blythe, aye; Mr. Fall, aye; Mr. Hall, aye; Mr. Hart, 
aye; Mr. Long, aye; Mr. Springer, aye; and Dr. Sparks, aye. 
194 
Report of the Thomas P. Norris Student Loan Fund, Accepted 
Mr. Blythe moved that the Board accept the Report of the Thomas P. Norris 
Student Loan Fund. Mr. Fall seconded and the motion carried unanimously. 
Report of the National Defense Student Loan Fund, Accepted 
Mr. Blythe moved that the Board accept the Report of the National Defense 
Student Loan Fund. Mr. Fall seconded and the motion carried unanimously. 
Mr. Hart presented the following resolution and moved that it be adopted: 
WHEREAS, the NDEA Student Loans have functioned most effectively, and 
WHEREAS, no provision was made for funding the NDEA Loan Program by the 
Federal Government, and 
WHEREAS, legislation has been considered and is being further considered 
to provide financing by the banks and loan companies, 
NOW, THEREFORE, BE IT RESOLVED that we implore the Congress of the United 
States and the United States Office of Education to provide legislation with 
the forgiveness feature and other features heretofore available in the NDEA 
Student Loans regardless of the source of funds, and we respectfully request 
that the lending agencies deal with the individual colleges in providing the 
funds for student loans. 
Mr. Springer seconded and the motion carried unanimously. 
Report of the Business Manager, Approved 
REPORT OF P. W. ORDWAY, BUSINESS MANAGER 
TO THE PRESIDENT AND BOARD OF REGENTS OF 
MURRAY STATE COLLEGE 
February 19, 1966 
The following report is submitted for the information and consideration of the 
President and Board of Regents of Murray State College. 
Summary of Financial Report -July 1, 1965 -December 31, 1965 
Current General Funds 
Net Receipts 
Net Expenditures 
Balance Current General Funds 
Current Restricted Funds 
Net Receipts 
Net Current Expenditures 
Balance Current Restricted Funds 
Unexpended Plant Funds - Capital Construction 
Appropriations & Revenue Bonds 
Expenditures 
Balance Unexpended Plant Fund 















MURRAY STATE COLLEGE 
Financial Report for the period July 1, 1965 - December 31, 1965 
Current General ReceiEts: Estimate Actual Balance 
I. EDUCATIONAL AND GENERAL 
A. Student Fees $ 716,061.00 $ 106,083.02 $ 609,977.98 
B. State Appropriation 3,654,119.00 2,100,000.00 1,554,119.00 
c. Miscellaneous 295,526.00 148,327.61 147,198.39 
D. Organized Activities 31,000.00 24,495.70 6,504.30 
E. Balance from Previous Year 397 281.00 397 276.89 4.ll 
I 
Total Educational & General $5,093,987.00 $2,776,183.22 $2,317,803.78 
II. AUXILIARY ENTERPRISES 
A. Housing 43,603.00 21,718.45 21.884.55 
GROSS CURRENT GENERAL RECEIPTS $5,137,590.00 $2 '797 ,901.67 $2,339,688.33 
LESS INTER-DEPARTMENTAL RECEIPTS 872.50 cr 872.50cr 
NET CURRENT GENERAL RECEIPTS $5,137,590.00 $2,797,029.17 $2,340,560.83 
.Current General ExEenditures: Allotments Charges Balance 
I. EDUCATIONAL AND GENERAL 
A. Administrative $ 134,460.00 $ 67,137.88 $ 67,322.12 
B. General Expense 640 '5 77.00 319,897.87 320,679.13 
c. Instruction 2,480,938.00 1,158,195.78 1,322,742.22 
D. Organized Activities 151,535.00 65,322.98 86 '212. 02 
E. Library 232,747.00 66,461.87 166,285.13 
F. Research 8,000.00 8,000.00 .00 
G. Public Service 43,575.00 20,525.77 23,049.23 
H. Physical Plant 665,584.00 456,893.31 208,690.69 
I. Murray College High 181,121.00 98,626.69 82,494.31 
J. Agricultural Laboratories 63,975.00 49,246.45 14,728.55 
Total Educational & General $4,602,512.00 $2,310,308.60 $2,292,203.40 
I 
II. AUXILIARY ENTERPRISES 138,953.00 56,094.45 82,858.55 
III. STUDENT AID 78,600.00 30 '021. 42 48,578.58 
IV. UNAPPROPRIATED SURPLUS 187,525.00 .00 187,525.00 
v. RESERVE FOR IMPREST CASH FUNDS 130,000.00 140,000.00 lO,OOO.OOcr 
TOTAL CURRENT GENERAL EXPENDITURES $5,137,590.00 $2,536,424.47 $2,601,165.53 
LESS INTER-DEPARTMENTAL CHARGES 872.50cr 872. 50cr 
NET CURRENT GENERAL EXPENDITURES ~5,137,590.00 ~2,535,551.97 ~2,602,038.03 
Current Restricted ReceiEtS and ExEenditures 
ReceiJ2tS Charges Balance 
I. Student Union Building $ 573,377.55 $ 369,452.19 $ 203,925.36 
II. Richmond Hall 67,683.68 10,422.83 57,260.85 
III. Clark Hall 74,881.14 12,233.63 62,647.51 
IV. College Court No. 1 72,100.27 13,500.00 58,600.27 
v. College Court No. 2 57,562.25 16,188.38 41,373.87 
VI. Woods Hall ll5 '130. 88 26,910.37 88,220.51 
VII. Franklin Hall and Cafeteria 583,696.38 425,613.56 158,082.82 
VIII. Springer and Elizabeth Halls 196,008.42 1,387.00 194,621.42 
I IX. Consolidated Educational Buildings 798,255.54 79,190.03 719,065.51 Totals $2,538,696.ll $ 954,897.99 $1,583,798.12 
UnexEended Plant Funds - CaEital Construction 
Account Name Account No. Allotments Charges Balance 
Miscellaneous Repairs 36-7-37-120 $ 58,780.26 $ 50,106.70 $ 8,673.56 
Springer Hall 36-7-37-126 910,494.20 898,918.27 11,575.93 
Elizabeth Hall 36-7-37-133 1,320,508.00 1,286,786.05 33' 721.95 
Applied Science Building 36-7-37-134 1,881,680.07 l ,854,961.00 26,719.07 
Laboratory School Renov. 36-7-37-140 48,000.00 2,339.52 45,660.48 
Addition to Library 36-7-37-141 825,241.00 773,080.54 52,160.46 
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Account Name 
New Nursing Facilities 




Account No. Allotments Charges Balance 





1,587,285.58 185,714.42 Men's Dorm No. 6 






















1,583,000.00 63,058.45 1,519,941.55** 
2,000.00 2,000.00cr 
46,000.00 45,828.01 171.99 
1,000.00 1,000.00 .00 I 
--~1~6~60~0~·~0~0 ______ ~1~6~60~0~.~0~0--------~·~00 
$13,082,283.04 $10,035,889.83 $3,046,393.21 Totals 
* Contracts not received from Frankfort 1/12/66 
** Contract not open 1/12/66 
Statement of Operations 




Salaries and Wages 
Veterinary and Testing 
Current Operating Expense 
Capital Out lay 
Total Expenditures 








II. STUDENT UNION CAFETERIA- Statement of Operations for the period June 1, 1965 
to November 30, 1965. 
Receipts: 
Cash Received at Door 
Meal Tickets 
Sales to Snack Bar 
Total Receipts 
Expenditures: 







Other Current Expenses 
Total Operating Expenses 




Period June 1, - Nov. 30, 1964 
Period June 1 - Nov. 30, 1963 





















III. RECREATION ROOM - Statement of Operations for the period June 1 to Dec. 31, 1965 I. 
Receipts: 
Pool $ 8,291.00 
Vending Concessions 626.34 
Total Receipts $ 8,917.34 
Expenditures: 
Salaries and Wages $ 2,609.40 
Other Current Expenses 865.00 
Total Expenditures ~ 3,474.40 







Period June 1 - Dec. 31' 1964 Profit $7,231.07 
Period July 1 - Dec. 31, 1963 Profit 6,275.73 
Period July 1 - Dec. 31, 1962 Profit 1,210.51 









Salaries and Wages 
Student Wages 
Merchandise for Resale 
Other Current Expenses 
Total Expenditures 
Profit for Period 
Com2arati ve Statements 
Period June 1' - Dec. 
Period June 1' - Dec. 
Period June 1, - Dec. 
31, 1964 Profit 
31, 1963 Profit 
















WINSLOW CAFETERIA- Statement of Operations for the Period June 5 -November 30, 1965 
Receipts: 











China and Utensils 
Other Expenses 
Total Expenditures 













Period June 17 - Nov. 30, 1964 -- Profit 
Period June 12 -Nov. 30, 1963 --Profit 





/s/ P. W. Ordway 
Business Manager 
MURRAY STATE COLLEGE 
STATEMENT OF BONDED ACCOUNTS 
As of December 31, 1965 
Dormitory Revenue Bonds of 1955 - Woods Hall 
Revenue Account: 
Cash 
Operation & Maintenance Account 
Bond & Interest Sinking Fund Account: 
Cash 
Investments: 
u. s. Treas. Notes 8/15/66 4% $63,000.00 
u. s. Treas. 4% 5/15/67 Notes 28,000.00 
u. s. Treas. Notes 3-3/4% 8/15/67 47,000.00 









Peoples Bank, Murray 
Peoples Bank, Murray 
The Ky. Trust. Co. 
Louisville, Ky. 
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Dormitory Depreciation Fund: 
Cash 
Investments: 
U. S. Treas. Notes 3-5/8% 2/15/66 
Total Current Assets 
Depository 




Original amount of bond issue dated December 1, 1955, interest rate 







Amount due for ensuing 12 mo., bonds $16,000, int. $19,387.50 35,387.50 
II. Student Union Revenue Bonds of 1957 
Revenue Account: 
Cash 
Receivable from Treasurer of Ky. 
Bond & Interest Sinking Fund Account: 
Cash 
Investments: 
U. S. Treas. Bonds 3-3/4% 5/15/66 
U. S. Treas. Notes 4% 8/15/66 
U. S. Treas. Notes 4% 5/15/66 
U. S. Treas. Bonds 3-3/8% 11/15/66 
U. S. Treas. Notes 4-1/4% 5/15/67 
U. S. Treas. Bonds 4% 10/1/69 
U. S. Treas. Bonds 4% 2/15/70 
Maintenance Fund Account: 
Cash 
Investments: 
U. S. Treas. Notes 4-1/4% 5/15/67 
U. S. Treas. Bonds 3-3/4% 5/15/66 
U. S. Treas. Notes 4% 5/15/66 
U. S. Treas. Notes 4% 8/15/66 
U. S. Treas. Bonds 4% 2/15/70 















$325,905.15 Peoples Bank 
Murray, Ky. 








Original amount of bond issue dated November 1, 1957, interest 






Assets exceeding bonds outstanding 
Amount due for ensuing 12. mo., bonds $12,000, interest $17,422.50 29,422.50 
III. Dormitory Revenue Bonds dated February 1, 1960 - Richmond Hall Depository 
Revenue Account: 
Cash 
Bond & Interest Sinking Fund Account: 
Cash 
Investments: 
U. S. Treas. Bills due 1/6/66 




Building Maintenance & Equipment Reserve: 
Cash 276.22 
Investments: 
U. S. Treas. Bonds 4% 2/15/70 10,000.00 
Total Current Assets 
$ 57,083.85 Bank of Murray 
Murray, Ky. 
Citizens Fidelity 






Bank & Trust Co. 
Original amount of bond issue dated February 1, 1960, interest 












IV. Dormitory Revenue Bonds dated June 1, 1960 - Clark Hall 
Revenue Account: 
Cash $ 62 '399. 26 
Bond & Interest Sinking Fund Account: 
Cash $ 915.86 
Investments: 
u. s. Treas. Bills 5/26/66 9,000.00 
u. S. Treas. Bonds 3-7/8% 11/15/68 60,000.00 
u. s. Treas. Bonds 4% 10/1/69 25,000.00 94,915.86 
Building Maintenance & Equipment Reserve: 
Cash 616.23 
Investments: 
U. S. Treas. Bonds 4% 2/15/70 7,500.00 8,116.23 
Total Current Assets $165,431.35 
Original amount of bond issue dated June 1, 1960, interest 




Amount due for ensuing 12 mo., bonds $12,000, interest $23,875.00 
V. Student Housing Revenue Bonds of 1961 - A2artments 
Revenue Account: 
Cash 
Bond and Interest Sinking Fund Account 




Original amount of bond issue dated April 1, 1961, interest 




Amount due for ensuing 12 mo., bonds $6,000,interest $13,755 
I VI. Housing & Dining Hall Revenue Bonds of 1961 - Winslow Cafeteria 




Bond & Interest Sinking Fund Account: 
Cash 
Investments: 
U. S. Treas. Bills 2/24/66 
U. S. Treas. Notes 4% 8/15/66 







Original amount of bond issue dated September 1, 1961; interest 
rate 3-1/4% - 3-1/2%, final maturity date September 1, 2001 
Bonds outstanding 
Total Assets 
Net debt bonds 
Amount due for ensuing 12 mo.,/$20,000, interest $49,687.50 
VII. Apartment Housing Revenue Bonds of 1962 - AJ2artments 
Revenue Fund: 
Cash $ 38,525.87 
Bond & Interest Sinking Fund Account: 
Cash 8,299.08 
Total Current Assets $ 46,824.95 
Original amount of bond issue dated September 1, 1962, interest 




Amount due for ensuing 12 months, bonds $8,000, interest $15,525 
De2ository 
Bank of Murray 
Citizens Fidelity 
Bank & Trust Co. 
Citizens Fidelity 






Peoples Bank, Murray 
















Peoples Bank, Murray 







VIII. Dormitory Revenue Bonds of 1963 - Elizabeth Hall & Springer Hall 
Revenue Fund: 
Cash 
Bond & Interest Sinking Fund Account -Cash 




Original amount of bond issue dated September 1, 1963, interest 




Amount due for ensuing 12 months, bonds $30,000, int. $70,811.25 
IX. Consolidated Educational Buildings Revenue Bonds of 1961 
Revenue Account: 
Cash 
Receivable from Treas. of Kentucky 
Investments: 
U. S. Treas. Notes 4% 5/15/66 
Total Revenue Account 
Series A 
Bond & Interest Sinking Fund Account: 
Cash 
Investments: 
u. s. Treas. Notes 4% 8/15/66 
u. s. Treas. Notes 3-7/8% 2/15/66 
u. s. Treas. Notes 4% 11/15/66 
u. s. Treas. Notes 4-1/4/; 5/15/67 












Original amount of bond issue dated May l, 1961, interest rate 




Amount due for ensuing 12 months, bonds $40,000, interest $48,537.50 
Series B 
Bond & Interest Sinking Fund Account: 
Cash 
Investments: 
u. s. Treas. Notes 
u. s. Treas. Bills 
u. s. Treas. Notes 
u. s. Treas. Notes 












Original amount of bond issue dated November 1, 1963, interest 




Amount due for ensuing 12 months, bonds $25,000, interest $86,626.25 
MURRAY STATE COLLEGE 
STATEMENT OF CASH TRANSACTIONS 
BONDED BUILDING REVENUE ACCOUNTS 
FOR THE PERIOD JULY 1, 1965 -DECEMBER 31, 1965 
Depository 
Bank of Murray 
Citizens Fidelity 






Bank of Murray 
I 
Citizens Fidelity 




















l. Dormitory Revenue Bonds of 
1955 - Woods Hall 
Revenue Fund 










2. Student Union Revenue Bonds of 
1957 $ 76,006.53 
3. Dormitory Revenue Bonds of 
2/1/60 - Richmond Hall 
4. Dormitory Revenue Bonds of 
6/1/60 - Clark Hall 
18,027.68 
12,553.39 
$ 486,350.81 $369,452.19 $ 192,905.15 
49,479.00 10,422.83 57,083.85 
62,079.50 12,233.63 62,399.26 
5. Student Housing Revenue Bonds 
I of 1961 - Apartments 6.Housing & Dining Hall Revenue 
Bonds of 1961 - Winslow Cafe. 
10,650.66 59,357.61 13,500.00 56,508.27 
and Franklin Hall 9,260.29 570,572.59 425,613.56 154,219.32 
7. Apartment Housing Revenue Bonds 
of 1962 - Apartments 19,814.19 34,900.06 16,188.38 38,525.87 
8. Dormitory Revenue Bonds of 1963 -
Elizabeth Hall « Springer Hall 57,706.17 137,927.50 1,387.00 194,246.67 
Sub Total $238,148.83 $1,481,838.07 $875,707.96 $ 844,278.94 
9. Consolidated Ed. Bldgs. 
I 
I 
Revenue Bonds of 1961 153,003.25 639,503.17 79.190.03 713,316.39 
Total $391,152.08 $2,121,341.24 $954,897.99 $1,557,595.33 
Submitted·by: 
/s/ James A. Rogers 
Treasurer 
Mr. Springer moved that the Report of the Business Manager be approved. 
Mr. Long seconded and the roll was called on the adoption of the motion with the 
following vote: Mr. Blythe, aye; Mr. Fall, aye; Mr. Hall, aye; Mr. Hart, aye; 
Mr. Long, aye; Mr. Springer, aye; and Dr. Sparks, aye. 
HB 238--University Status of Murray State College 
President Woods reported that House Bill 238 passed 83-0 on Wednesday, February 16, 
that the first reading in the Senate was Friday, the 18th, that it could have its second 
reading on Wednesday and be up for passage on Thursday. The Bill 'changes the name .to 
Murray State University, provides freedom to offer work on master degrees and up to 
thirty hours above the Master's. It further changes the Council on Public Higher 
Education to consist of nine appointed lay members and designates that the College 
(and/or University) presidents will meet with the Board but with no vote. If passed, 
it will be ninety days after legislative session ends before the Bill becomes operative. 
Mr. Long moved that the Board commend the House of Representatives of the General 
Assembly of Kentucky for its action on House Bill 238, and requests the Senate pass 
the Bill without amendment. 
Mr. Hart seconded and the motion carried unanimously. 
Contract with Corvette Lanes, Inc., Amended 
Mr. Hart presented the following resolution and moved that it be adopted: 
WHEREAS, it has been necessary to add another section in Physical Education 145, 
Bowling, for the 1965-66 Spring• Semester, and 
WHEREAS, Corvette Lanes, Inc. has indicated that this additional class is 
satisfactory to their organization, 
NOW, THEREFORE, BE IT RESOLVED that the Agreement between Murray State College 
and Corvette Lanes, Inc., executed May 20, 1965, be amended to include Physical 
Education 145, Section 8, from 1:30 p.m. to 2:20p.m., Tuesdays and Thursdays. 
Mr. Hall seconded and the motion carried unanimously. 
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Possible Increase in Student Employment Rate 
Mr. Springer moved that the Board authorize President Woods to increase the 
minimum rate to $1.00 per hour for the Student Employment/Work-Study Program if 
it becomes necessary. 
Mr. Blythe seconded and the roll was called on the adoption of the motion 
with the following vote: Mr. Blythe, aye; Mr. Fall, aye; Mr. Hall, aye; Mr. Hart, 
aye; Mr. Long, aye; Mr. Springer, aye; and Dr. Sparks, aye. 
Leave of Absence for Dr. Mary E. Bell, Extended 
Mr. Hart moved that the Board, according to her request, extend Dr. Mary E. 
Bell's leave of absence from June 1, 1966, through August 31, 1966. 
Mr. Long seconded and the motion carried unanimously. 
Mr. Springer to Represent Board on Council on Higher Education 
Mr. Hart moved that Mr. 0. B. Springer represent the Board of Regents on the 
Council on Public Higher Education effective February 19, 1966. 
Mr. Hall seconded and the motion carried unanimously. 
Resolution Authorizing the Issuance of $2,721,000 Consolidated Educational Buildings 
Revenue Bonds, Series C, and $5,280,000 Consolidated Educational Buildings Revenue 
Bonds, Series D, of the Board of Regents of Murray State College, Adopted 
SEE ATTACHMENT NO. 1 
Resolution Approving Loan Agreement for Project No. 5-1525 (As Consolidated) 
Mr. Fall presented the following resolution and moved that it be adopted: 
WHEREAS, there has been filed with the U. S. Commissioner of Education by 
Murray State College (hereinafter called the "Applicant") an application for a 
loan under Title· III of the Higher Education Facilities Act of 1963 to assist in 
the construction of a new addition to the Education Building, Science Building, 
Library Building, and a new Administration Building with necessary equipment, 
exterior utilities and site improvements, and the U, S. Commissioner of Education 
has tentatively offered to make the requested loan and has transmitted for 
consideration a proposed Loan Agreement, dated as of February 19, 1966; and 
WHEREAS, the proposed Loan Agreement has been duly examined and considered 
in accordance with all applicable rules of procedure and legal requirements, 
and made a part of the records of the Board of Regents (herein called the "Board") 
of the Applicant; and 
WHEREAS, it is deemed advisable and in the interest of the Applicant that 
the proposed Loan Agreement be accepted and its execution authorized; 
NOW, THEREFORE, Be it resolved by the Board of Regents of Murray State College 
that the proposed Loan Agreement be and the same hereby is accepted without 
reservation or qualification. 
BE IT FURTHER RESOLVED that R. H. Woods, President of the College, be and he 
is hereby authorized to execute the Loan Agreement, on behalf of the Applicant, 
and Patsy R. Dyer, Secretary of the Board of Regents be and she is authorized to 
attest the execution of the Loan Agreement and the proper officials of the 
Applicant are hereby authorized to take such further action as is necessary to 
provide for the construction of the Project, and to consummate the loan. 
Mr. Blythe seconded and the roll was called on the adoption of the motion 
with the following vote: Mr. Blythe, aye; Mr. Fall, aye; Mr. Hall, aye; Mr. Hart, 
aye; Mr. Long, aye; Mr. Springer, aye; and Dr. Sparks, aye. 
Resolution of the Board of Regents of Murray State College approving and accepting 
the Waiver No. 1 as to Project No. CH-Ky-90 (D) Tendered to the Board by the Depart-
ment of Housing and Urban Development, in Substance Providing for the Establishment 
by the Board of a Housing and Dining System of Murray State College, and the 
Issuance of $12,670,000 of the Board's "Housing and Dining System Revenue Bonds," 
Series A to K, to be dated September 1, 1965, which Waiver No. 1 is in effect a 
Revised Loan Agreement 








Resolution of the Board of Regents of Murray State College, Murray, Kentucky, 
Providing for the Issuance and Sale of $12,670,000 of Murray State College Housing 
and Dining System Revenue Bonds, Series A to Kj Authorizing the Escrowing of the 
Sum of $447,000 for the Purpose of Meeting the Principal and Interest Reguirements 
as Same Fall Due on $447,000 of Privately Held Revenue Bonds of the College; 
Authorizing the prepayment by the College to the Department of Housing and Urban 
Development (or other appropriate agency) of the United States Government of the 
Sum of $17,000, to reduce the respective amounts of certain issues of outstanding 
bonds of the College held by DHUD so that the amounts of such outstanding issues 
of bonds will be rounded to multiples of $5,000; Authorizing the exchange of the 
$6,630,000 of Series A to H Bonds herein authorized for outstanding amounts, 
bearing interest at the same rates and bearing substantially similar maturities, 
such exchange to be effected unless, except and to the extent that any of said 
Series A to H Bonds shall be purchased by a Non-Governmental Purchaser thereof; 
Authorizing the Execution of a Trust Indenture Between the College and the Citizens 
Fidelity Bank and Trust Company, Louisville, Kentucky, securing said $12,670,000 
of bonds; and providing for the advertisement for the Public Sale of Said 
$12,670,000 of Bonds, Series A to K. 
SEE ATTACHMENT NO. 2 
Transfer of Fund to Trust and Agency Account, Approved 
Pursuant to and in addition to the foregoing, Mr. Long moved that the Board 
of Regents authorize the President, R. H. Woods, to transfer from the revenue 
accounts of the existing housing and dining bonds, funds not otherwise needed, 
to the Murray State College Trust and Agency Account at the appropriate time 
between this date and the closing date of the sale of $12,670,000 Housing and 
Dining System Revenue Bonds. 
Mr. Hall seconded and the roll was called on the adoption of the motion with 
the following vote: Mr. Blythe, aye; Mr. Fall, aye; Mr. Hall, aye; Mr. Hart, aye; 
Mr. Long, aye; Mr. Springer, aye; and Dr. Sparks, aye. 
Official Statement Regarding Housing and Dining System, Approved 
Mr. Springer moved that the Board approve the publication of the following 
Official Statement in substantially this form for the Housing and Dining System 
Revenue Bonds, Series A to K, dated September 1, 1965. 
SEE ATTACHMENT NO. 3 
Mr. Hall seconded and the motion carried unanimously. 
Meeting Adjourned to Convene on March 9, 1966 
Upon motion of Board Member Long, seconded by Board Member Fall, and 
unanimously adopted, the meeting was adjourned to convene again at the same place on 
March 9, 1966, at 11:00 o'clock in the forenoon, Central Standard Time, principally 
for the purpose of receiving and taking action upon such purchase bids as may then be 
received for the $2,721,000 "Consolidated Educational Buildings Revenue Bonds, Series 
and the $5,280,000 "Consolidated Educational Buildings Revenue Bonds, Series D," 
but also for the purpose of transacting any other b iness which may come before 
~~e Board at that time. 
~ 
Secretary  
c " , 
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EXCERPTS FROM THE MINUTES OF A REGULAR QUARTERLY 
MEETING OF THE BOARD OF REGENTS OF MURRAY STATE 
COLLEGE, MURRAY, KENTUCKY, HELD ON FEBRUARY 19, 1966 
The Board of Regents of Murray State College, Murray, Kentucky, 
convened in regular quarterly session pursuant to KRS 164.340 in the 
office of the President of the College in the Administration Building 
on the campus of the College at Murray, Kentucky, on February 19, 1966, 
at the hour of 10:00 A.M., Central Standard Time. 
Chairman Harry M, Sparks was in the Chair presiding, and upon 
call of the roll, the following answered present: Max J. Blythe, 
J. Ernest Fall, Jr., C. H. Hall, George Hart, Bob T. Long, and 
0. B. Springer. 
Absent: 
Also present were Dr. Ralph Woods, President of the College, 
and Patsy R. Dyer, Secretary of the Board. 
* * (Other 
* * 
* * Business) 
* "' 
The President of the College reminded the Board that in 
accordance with actions previously taken, and subsequently approved by 
the Commissioner of Finance of the Commonwealth, the Board had determined 
to undertake a building program relating to educational buildings and 
appurtenances for academic purposes such as would constitute parts of the 
previously created and established "Consolidated Educational Buildings 
Project" of the Board, the same consisting of (1) a new library building 
which will serve to enlarge and complete the existing Library Building, 
(2) a new building which will serve to enlarge and complete the existing 
Education Building, (3) a new Administration Building, (4) a new building 
which will serve to enlarge and complete the existing Science Building, 
(5) a new building to house classrooms and laboratories for the Department 
of Nursing, (6) a new building which will serve to enlarge and complete 
- a -
:,.r . • • 
.,. ~ . 
I 
College High (which is operated by the Board as a part of the teacher 
training program of the Education Department), (7) reconstruction of the 
existing College High Building to bring the same up to date and make the 
same adequate for modern educational purposes, (8) reconstruction of the 
existing Administration Building in order to convert the same into 
suitable classroom and office space for various departments, (9) a new 
building which will provide for the enlargement and completion of the 
existing Farm Shop, (10) a new building to house facilities of an Educa-
tional TV Broadcasting Center, (11) a new building to house a Marine 
Biological Station, and (12) the provision of additional heating plant 
and other utility appurtenances made necessary by the addition to the 
existing plant of the College of the aforesaid building undertakings 
hereinbefore enumerated, 
The President further reminded the Board that in accordance with 
determinations previously made and approved, and applications submitted 
to and approved by appropriate agencies of the United States Government, 
the aggregate of the estimated costs of the aforesaid educational 
buildings and appurtenant facilities is to be provided from the following 
sources: 
(a) $1,292,590 from the allocated portion of Murray State 
College of the $176,000,000 General Obligation Bonds of the Commonwealth, 
as proposed by Chapter 188 of the Acts of the General Assembly of Kentucky, 
Regular Session of 1964, and approved by the voters of the Commonwealth 
on November 2, 1965; 
(b) $576,748 from a grant applied for and obtained from Public 
Health Service of the United States Department of Health, Education and 
lvelfare toward the costs of the Nursing Building project; 
(c) The aggregate amount of $1,294,113 applied for and obtained 




the new Library Building project, the new Education Building project, 
and the new Science Building project; 
(d) The aggregate amount of $2,721,000 representing loans 
applied for and approved by the United States Department of Health, 
Education and Welfare toward the costs of the new Library Building project, 
the new Education Building project, the new Administration Building pro-
ject, and the new Science Building project (the same to be represented 
by the Board's authorization and offering at public sale of its 
"Consolidated Educational Buildings Revenue Bonds, Series C"); and 
(e) The sum of $5,280,000 to be obtained by the Board from the 
authorization and public offering of its "Consolidated Educational 
Buildings Revenue Bonds, Series D," for the purpose of providing all 
costs of said enumerated building undertakings and appurtenant facilities, 
except to the extent funds are available from the other sources herein-
above listed. 
The President further explained that the Fiscal Agents employed 
by the Department of Finance of the Commonwealth on behalf of the Board 
in connection with the authorization and public offering of the Board's 
proposed $2,721,000 "Consolidated Educational Buildings Revenue Bonds, 
Series C," and $5,280,000 "Consolidated Educational Buildings Revenue 
Bonds, Series D," had caused to be prepared by Grafton, Ferguson, 
Fleischer & Harper, Bond Counsel, of Louisville, Kentucky, a proposed 
form of resolution suitable for adoption by the Board in the authorization 
and public offering of such bonds, together with other instruments and 
documents relating thereto. 
Mimeographed copies of the proposed resolution authorizing 
Consolidated Educational Buildings Revenue Bonds, Series C, in the 
amount of $2,721,000, and Series D, in the amount of $5,280,000, in 
- c -
''. • . . 
form prepared by its Bond Counsel and approved by the Fiscal Agents, 
~.;ere circulated for examination by the members of the Board. 
Thereupon Board Member ~ introduced, 
caused to be read in full and moved suspension of all rules and 
immediate adoption of the following resolution: 
- d -
.. .. " 
A RESOLUTION AUTHORIZING THE ISSUANCE OF $2,721,000 
CONSOLIDATED EDUCATIONAL BUILDINGS REVENUE BONDS, 
SERIES C, AND $5,280,000 CONSOLIDATED EDUCATIONAL 
BUILDINGS PillVENUE BONDS, SERIES D, OF THE BOARD OF 
REGENTS OF HURRAY STATE COLLEGE 
WHEREAS, the Board of Regents of Murray State College, by 
Resolution entitled: 
"A RESOLUTION creating and establishing a Consolidated 
Educational Buildings Project of the Murray State College; 
creating and establishing an issue of Consolidated 
Educational Buildings Revenue Bonds of the Board of 
Regents of the Murray State College; providing for the 
issuance from time to time of said bonds; providing for 
the payment of the principal of and interest on said 
bonds and repealing all resolutions or parts of 
resolutions in conflict with this resolution." 
adopted April 28, 1961 (hereinafter referred to as the "Resolution") has 
created and established an issue of Consolidated Educational Buildings 
Revenue Bonds of the Board of Regents of Murray State College (the 
"Bonds"); and 
WHEREAS, the Resolution authorizes the issuance by said Board 
of said Bonds in one or more series pursuant to a resolution authorizing 
such series; and by a certain resolution adopted on April 28, 1961 (the 
"Series A Resolution") said Board authorized the issuance of the initial 
series, being $1,400,000 "Consolidated Educational Buildings Revenue 
Bonds, Series A," dated May 1, 1961 (the "Series A Bonds"), and the 
same were thereafter sold and delivered; and by a certain resolution 
adopted November 29, 1963 (the "Series B Resolution") said Board author-
ized the issuance of $2,360,000 of such Bonds, Series B, dated November 1, 
1963, and the same were thereafter sold and delivered; and at the time 
of the delivery of the Series C Bonds and Series D Bonds (hereinafter 
authorized) there Hill remain outstanding and unpaid such Series A Bonds 
in the amount of ~1,265,000, and such Series B Bonds in the amount of 
$2,335,000, without default, and wi'chout deficiency in amounts required 
- 1 - (Murray; Series C & 
Series D) 
'• . • " ' .. . ' . 
by the Resolution ond the Series A Resolution and the Series B Resolution 
to be paid into the "Consolidated Educational Buildings Project Bond and 
Interest Sinking Fund" (the "Bond Fund"); and 
WHEREAS, the Board has determined that it is in the best 
interests of the Board to undertake the erection and completion of twelve 
(12) new educational buildings with necessary appurtenances, which build-
ings Hill become and constitute a part of the Consolidated Educational 
Buildings Project; at an aggregate estimated cost (including payments to 
contractors, the fees of architects and engineers and other necessary 
incidental costs, an adequate allowance for unforeseen contingencies, 
etc.) of $11,164,451.00; and the Board proposes to provide such aggregate 
sum from the fo lloHing sources: 
(a) The sum of $1,292,590.00 from Hurray State College's 
allocated amount ($1,lf76,000.00) of the $37,000,000 "Commom~ealth of 
Kentucky General Obligation Various Purposes Bonds of 1965" submitted to 
the voters of the Commonwealth at an election held on November 2, 1965, 
pursuant to Chapter 188 of the Acts of the General Assembly of Kentucky, 
Regular Session of 1964 -- which "General Obligation Various Purposes 
Bonds of 1965 11 were sold by the State Property and Buildings Commission 
at public sale on January 12, 1966, and are currently scheduled to be 
delivered to the purchasers thereof on February 24, 1966, so that the 
Boord is presently assured of the availability of its allocated share 
thereof, and may appropriate a portion of the same, as hereinafter 
provided; 
(b) The sum of $576,748.00 applied for and obtained as a grant 
from the Public Health Service, Department of Health, Education and 
Helfare of the United States, pursuant to the Health Professions 
Educational Assistance Act of 1963 (P.L. 88-129); 
(c) The sum of $1,294,113,00 applied for and obtained as 
grants from the United States Department of Health, Education and Helfare 
- 2 - (Murray; Series C & 
Series D) 
. , .. . . " ' . ' 
under the Higher Education Facilities Act of 1963, as amended by an Act 
of 1965; 
(d) The ~urn of $2,721,000.00 applied for and obtained pursuant 
to one or more Loan Agreements with the United States Department of Health, 
Education and Welfare under said Higher Education Facilitie~ Act of 1963, 
a~ amended (such amount to be represented by the Series C Bonds herein-
after authorized and ~vhich are to be offered at public sale subject to 
the terms and conditions of said Loan Agreement or Loan Agreements); and 
(e) The net proceeds of the Series.D Bonds hereinafter author-
ized (taking into account the discount hereinafter allowed for purchase 
bids relating thereto) which are to be offered at public sale without 
any purchase guarantee from any governmental agency; and 
WHEREAS, it has been ascertained that the average of the annual 
Revenues from the Consolidated Educational Buildings Project (the "Pro-
ject"), for the t~vo Fiscal Years immediately preceding the proposed 
issuance of the Series C Bonds and the Series D Bonds (being the income 
derived by the Board of the College during the two Fiscal Years 
immediately preceding such issuance, from the source established in the 
Resolution for the Revenues of the Project, as specifically permitted 
by the provisions of Section 7.10 of the Resolution), as adjusted in the 
authorized manner, ~·1as equal to more than 1.25 times the maximum Aggregate 
Principal, Interest and Bond Fund Charges (a defined term), in any succeed-
ing twelve-month period ending May 1, on the Series A Bonds, the Series B 
Bonds, and the Series C Bonds and Series D Bonds, hereinafter authorized, 
and a statement to that effect will be filed ~vith the Trustee by the 
Treasurer of said Board prior to the time of issuance of the Series C 
Bonds and the Series D Bonds, thereby complying with the conditions and 
restrictions set forth in Section 7.10 of the Resolution permitting the 
issuance of Bonds ranking on a basis of parity and equality with the 
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Series A Bonds and the Series B Bonds as to security and source of 
payment, and in all other respects, 
NOW, THEPJEFORE, the Board of Regents of Murray State College 
hereby resolves, as follmvs: 
ARTICLE I - Definitions and Authority. 
Section 1.01. This resolution (hereinafter referred to as the 
"Series C and Series D Resolution") is adopted in accordance with 
Article II, Section 2.03, of the Resolution. 
Section l. 02. 
(A) All terms which are defined in Article I of the Resolution 
shall have the same meanings, respectively, in this Series C and Series D 
Resolution as such terms are given in said Article of the Resolution. 
(B) In this Series C and Series D Resolution, Series C Bonds 
and Series D Bonds shall mean the Bonds authorized by Article II of this 
Series C and Series D Resolution. 
Section 1.03. This Series C and Series D Resolution is 
adopted pursuant to the provisions of Section 162.340, et seq., of the 
Kentucky Revised Statutes· and the Resolution. 
ARTICLE II - Authorization of Series C Bonds and Series D Bonds. 
Section 2.01. Pursuant to the provisions of the Resolution 
there is hereby authorized to be issued by the Board of Regents of Murray 
State College, in its corporate capacity, a series of Bonds in the 
aggregate principal amount of Two Million Seven Hundred Twenty-one 
Thousand Dollars ($2,721,000). Such Bonds shall be designated as ·~urray 
State College Consolidated Educational Buildings Revenue Bonds, Series C." 
Said Series C Bonds are hereby declared to have been authorized under the 
Resolution and in conformity with the provisions of Section 7.10 of the 
Resolution. The Board hereby represents that the conditions prescribed 
in Section 7.10 of the Resolution will have been complied ~vith before the 
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time of the issuance of the Series C Bonds, and that the Series C Bonds 
are issued on a basis of parity with the Series A Bonds, the Series B 
Bonds, and the Series D Bonds hereinafter authorized. 
Section 2.02. Said Series C Bonds are being issued for the 
purpose of paying the costs (to the extent not otherwise provided) of 
erecting and completing educational buildings with necessary appurten-
ances upon the property of the College in Calloway County, Kentucky, 
consisting of a new library building to enlarge and complete the existing 
Library Building, a netv building to enlarge and complete the present 
Education Building, a new building which will constitute the new 
Administration Building, and a new building which will serve to enlarge 
and complete the existing Science Building, all of which, when erected 
and completed will become and constitute parts of the Consolidated 
Educational Buildings Project of said College. 
Section 2.03. The Series C Bonds shall be dated April 1, 1966, 
and bear interest payable semiannually on May 1 and November 1 of each 
year, commencing May 1, 1966, at a coupon rate or· coupon rates such 
that the average net interest cost to the Board will not exceed three 
per cent (3%) per annum, as provided in the said Loan Agreement or Loan 
Agreements with the United States Department of Health, Education and 
Welfare, the exact rate or rates of interest for said Series C Bonds to 
be fixed as a result of advertised sale and competitive bidding for 
said Series C Bonds, as hereinafter provided. Said Series C Bonds shall 
be numbered and scheduled to become due and payable in numerical order 

















DATE OF MATURITY 
May 1, 1971 ) 
May 1, 1971 ) 
May 1, 1972 
May 1, 1973 
May 1, 1974 
May 1, 1975 
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DATE OF MATURITY 
May 1, 1976 
May 1, 1977 
May 1, 1978 
May 1, 1979 
May 1, 1980 
May 1, 1981 
May 1, 1982 
May 1, 1983 
May 1, 1984 
May 1, 1985 
May 1, 1986 
May 1, 1987 
May 1, 1988 
May 1, 1989 
May 1, 1990 
May 1, 1991 
May 1, 1992 
May 1, 1993 
May 1, 1994 
May 1, 1995 
May 1, 1996 
Section 2.04. Said Series C Bonds shall be issued in coupon 
form, and shall be registrable as to principal only. Said Series C Bond 
No. 1 shall be in the denomination of $1,000.00; and said Series C Bonds 
numbered 2 and upwards shall be in the denomination of $5,000.00. 
Section 2.05. Pursuant to the provisions of the Resolution 
there is hereby authorized to be issued by the Board of Regents of Murray 
State College, in its corporate capacity, a series of Bonds in the aggre-
gate principal amount of Five Million Two Hundred Eighty Thousand 
Dollars ($5,280,000). Such Bonds shall be designated as "Murray State 
College Consolidated Educational Buildings Revenue Bonds, Series D." 
Said Series D Bonds are hereby declared to have been authorized under 
the Resolution and in conformity with the provisions of Section 7.10 of 
the Resolution. The Board hereby represents that the conditions prescribed 
in Section 7.10 of the Resolution will have been complied w·ith before the 
time of the issuance of the Series D Bonds, and that the Series D Bonds 
are issued on a basis of parity with the Series A Bonds, the Series B 
Bonds and the Series C Bonds. 
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Section 2.06. Said Series D Bonds are being issued for the 
purpose of paying the costs (to the extent not otherwise provided) of 
erecting and completing educational buildings with necessary appurtenances 
upon the property of the College in Calloway County, Kentucky, consisting 
of the aforesaid new library building which will serve to enlarge and 
complete the existing Library Building, the aforesaid new building which 
will serve to enlarge and complete the existing Education Building, the 
aforesaid new Administration Building, the aforesaid new building which 
will serve to enlarge and complete the existing Science Building, a 
building to house classrooms and laboratories for the Department of 
Nursing, a new building which will serve to enlarge and complete College 
High (which is operated by the Board as a part of the teacher training 
program of the Education Department), reconstruction of the existing 
College High Building to bring the same up to date and make the same 
adequate for modern educational purposes, reconstruction of the existing 
Administration Building in order to convert the same into suitable 
classroom and office space for various departments, a new building which 
will provide for the enlargement and completion of the existing Farm Shop, 
and a new building to house facilities of an Educational TV Broadcasting 
Center, a new building to house a Marine Biological Station, and the 
provision of additional heating plant and other utility appurtenances 
made necessary by the addition to the existing plant of the College of 
the twelve new building undertakings herein enumerated, all of which, 
when erected and completed will become and constitute parts of the 
Consolidated Educational Buildings Project of said College. 
Section 2.07. The Series D Bonds shall be dated April 1, 1966, 
and bear interest payable semiannually on May 1 and November 1 of each 
year, commencing May 1, 1969,.at a coupon rate or coupon rates not 
exceeding the statutory maximum of six per cent (6%) per annum, the exact 
rate or rates of interest for said Series D Bonds to be fixed as a result 
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of advertised sale and competitive bidding for said Series D Bonds, as 
hereinafter provided. Said Series D Bonds shall be numbered and 
scheduled to become due and payable in numerical order on May 1 of 
the respective years, as follows: 
BONDS NUMBERED PRINCIPAL AMOUNT DATE OF MATURITY 
(Inclusive) 
1-35 $175,000 May 1, 1968 
36-71 180,000 May 1, 1969 
72-108 185,000 May 1, 1970 
109-133 125,000 May 1, 1971 
134-158 125,000 May 1, 1972 
159-184 130,000 May 1, 1973 
185-211 135,000 May 1, 1974 
212-238 135,000 May 1, 1975 
239-267 145,000 May 1, 1976 
268-296 145,000 May 1, 1977 
297-327 155,000 May 1, 1978 
328-358 155,000 May 1, 1979 
359-390 160,000 May 1, 1980 
391-424 170,000 May 1, 1981 
425-458 170,000 May 1, 1982 
459-494 180,000 May 1, 1983 
495-532 190,000 May l, 1984 
533-571 195,000 May l, 1985 
572-612 205,000 May 1, 1986 
613-660 240,000 May l, 1987 
661-711 255,000 May 1, 1988 
712-763 260,000 May 1, 1989 
764-817 270,000 May 1, 1990 
818-872 275,000 May 1, 1991 
873-931 295,000 May 1, 1992' 
932-993 310,000 May 1, 1993 
994-1056 315,000 May l, 1994 
Section 2.08. Said Series D Bonds shall be issued in coupon 
form, in the denomination of $5,000.00, and shall be registrable as to 
principal only. 
Section 2.09. The principal of and interest on said Series C 
Bonds shall be payable in any coin or currency which at the time of the 
payment thereof shall be legal tender for the payment of debts due the 
United States of America; and the principal of and interest on said 
Series D Bonds shall be payable in any coin or currency of the United 
States of America which at the time of payment thereof is legal tender for 
the payment of public and private debts at the principal office of Citizens 
Fidelity Bank and Trust Company, in the City of Louisville, Kentucky, 




Trustee (or successor Trustee appointed pursuant to the provisions of the 
Resolution), or at the option of the holders of the respective Series C 
Bonds and Series D Bonds and coupons at the principal office of Chemical 
Bank New York Trust Company, in the City of New York, New York, which were 
in the Series A Resolution appointed Paying Agents for the Bonds, subse-
quently confirmed in the Series B Resolution, and are hereby confirmed as 
the Paying Agents for the Series C Bonds and the Series D Bonds. 
Section 2.10. The Series C Bonds maturing May 1, 1977 and 
thereafter (being the Series C Bonds numbered 92 and upwards), and the 
Series D Bonds maturing May 1, 1977 and thereafter (being the Series D 
Bonds numbered 268 and upwards), shall each be subject to redemption by 
the Board in whole or from time to time in part in the inverse order of 
their respective maturities (less than all of a single maturity to be 
selected by lot), on any interest payment date on or after May 1, 1976, 
at the redemption prices, expressed in percentages of principal amount, 
~vith respect to each Bond as set forth below, plus in each case accrued 
interest to the date of redemption: 
If Redeemed Redemption Price 
On and after May 1, 1976 and prior to May 1, 1981 103% 
On and after May 1, 1981 and prior to May 1, 1986 102% 
On and after May 1, 1986 and prior to May 1, 1991 101% 
On and after May 1, 1991, but prior to final maturity 100-1/2% 
Section 2.11. Said Series C Bonds and Series D Bonds shall 
be executed on behalf of said Board with the reproduced facsimile 
signature of the Chairman of the Board and attested by the manual 
signature of the Secretary of the Board, and the facsimile of the 
corporate seal of said Board shall be imprinted thereon. Interest on 
said Series C Bonds and Series D Bonds falling due on and prior to 
maturity shall be represented by appropriate interest coupons to be 
attached to each of said Bonds, which coupons shall be executed with the 
facsimile of the official signatures of said Chairman and said Secretary. 
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Section 2.12. For the purpose of securing the payment of 
both the principal of and interest on all the Bonds (Series A Bonds, 
Series B Bonds, Series C Bonds, Series D Bonds, and any additional 
parity Bonds which may hereafter be issued and outstanding pursuant to 
the conditions and restrictions set forth in Section 7.10 of the Resolu-
tion), and to secure for the benefit of all the holders of said Bonds 
the faithful performance of the covenants and provisions contained in 
the Resolution in the manner and to the extent as permitted and provided 
in the Resolution and in Sections 162.340, et seq., of the Kentucky 
Revised Statutes, Citizens Fidelity Bank and Trust Company, in the City 
of Louisville, Kentucky, was designated in the Series A Resolution as 
Trustee under the Resolution for the holders of all of said Bonds, and 
such designation was reaffirmed in the Series B Resolution, and is now 
reaffi~ed, with the powers and duties set forth in the Resolution and 
with no liability in connection with any action or omission to act under 
the Resolution except for its own negligence or willful breach of trust. 
Execution of the authentication certificate of the Trustee on each of 
the respective Series C Bonds and Series D Bonds shall conclusively 
establish the acceptance as to such Series C Bonds and Series D Bonds 
by the Trustee of the trusts and provisions with respect thereto as set 
forth in the Resolution. 
Section 2.13. The Series C Bonds and coupons and provisions 
for registration appertaining thereto and the certificate of the Trustee 
to be endorsed on said Series C Bonds shall be in substantially the 
following respective forms, to-wit: 




(FORM OF BOND) 
UNITED STATES OF AMERICA 
COMMONWEALTH OF KENTUCKY 
MURRAY STATE COLLEGE 
. ' 
CONSOLIDATED EDUCATIONAL BUILDINGS REVENUE BOND 
SERIES C 
$ ___ _ 
The Board of Regents of Murray State College, a body corporate, 
as an educational institution and agency of the Commonwealth of Kentucky, 
for value received, hereby promises to pay, solely from the special fund 
provided therefor, as hereinafter set forth, to the bearer, or, if this 
Bond be registered, to the registered owner hereof, as hereinafter 
provided, the sum of ______ Thousand Dollars ($_,000.00) on the first day 
of May, 19 __ , and to pay, solely from said special fund, interest thereon 
from the date hereof until payment of principal at the rate of 
per cent ( ______ ~%) per annum, such interest being payable semiannually 
on the first days of May and November in each year, commencing May 1, 
1966, except as the provisions hereinafter set forth with respect to 
prior redemption may be and become applicable hereto, such interest as 
may accrue on and prior to the maturity date of this Bond to be paid only 
upon presentation and surrender of the annexed coupons as they severally 
mature, both principal and interest being payable in any coin or 
currency which at the time of the payment thereof is legal tender for 
the payment of debts due the United States of America, at the principal 
office of the Trustee, Citizens Fidelity Bank and Trust Company, in the 
City of Louisville, Kentucky, or, at the option of the holder hereof or 
of the interest coupons hereto appertaining, at the principal office of 
Chemical Bank New York Trust Company, in the City of New York, New York. 
This Bond is one of a duly authorized issue of Bonds designated 
as "Consolidated Educational Buildings Revenue Bonds" (hereinafter 
referred to as the "Bonds") issued and to be issued under and in full 




compliance with the Constitution and Statutes of the Commomvealth of 
Kentucky, including among others, Sections 162.350 to 162.380, inclusive, 
of the Kentucky Revised Statutes now in full force and effect, and under 
and pursuant to the Resolution adopted by the Board of Regents on 
April 28, 1961 (hereinafter referred to as the "Resolution"), and the 
Series C and Series D Resolution adopted by the Board of Regents on 
February 19, 1966. 
As provided in the Resolution, the Bonds may be issued from 
time to time pursuant to separate resolutions in one or more series, in 
various principal amounts, may bear interest at different rates and may 
othe~vise vary as in the Resolution provided, The aggregate principal 
amount of Bonds which may be issued under the Resolution is not limited 
except as provided in the Resolution, and all Bonds issued and to be 
issued under the Resolution are and will be equally secured by the 
pledges and covenants made therein, except as otherwise expressly pro-
vided or permitted in the Resolution. 
This Bond is one of a series of Bonds of various maturities 
designated as "Consolidated .Educational Buildings Revenue Bonds, 
Series C," (herein called the "Series C Bonds") issued in the aggregate 
amount of $2,721,000 under the Resolution for the purpose of financing 
the costs (to the extent not otherwise provided) of erecting and com-
pleting educational buildings and necessary appurtenances as parts of the 
Consolidated Educational Buildings Project of said College (hereinafter 
referred to as the "Project"). Copies of the Resolution, the Series A 
Resolution, the Series B Resolution, and the Series C and Series D 
Resolution are on file at the office of the Trustee. Reference is hereby 
made to the Resolution pursuant to which Citizens Fidelity Bank and 
Trust Company, in the City Qf Lo~isville, Kentucky, has been designated 
as Trustee for the holders of the issue of Bonds of which this Bond is 
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one and for the provisions, among others, ~vith respect to the custody 
and application of the proceeds of the Bonds; the rights, duties and 
obligations of said Board of Regents, and of the Trustee, and the rights 
of the holders of the Bonds; and by the acceptance of this Bond, the 
holder hereof assents to all of the provisions of the Resolution. Under 
authority of the statutes pursuant to which this Bond is issued, this 
Bond shall have all the qualities and incidents of a negotiable instru-
ment, and subject to the provisions for registration endorsed hereon and 
contained in the Resolution, nothing contained in this Bond or in the 
Resolution shall affect or impair the negotiability of this Bond. 
The holde~ of this Bond shall have no right to enforce the 
provisions of the Resolution or to institute action to enforce the 
covenants therein, or to take any action with respect to any default 
under the Resolution, or to institute, appear in or defend any suit or 
other proceedings with respect thereto, except as provided in the Resolu-
tion. The Resolution provides for fixing, charging and collecting fees 
for the services of said Project, which fees will be sufficient to pay 
the principal of and the interest on said Bonds as the same become due 
and to provide reserves for such purposes and also to pay the costs of 
operation and maintenance of the Project to the extent the same are not 
otherwise provided. The Resolution provides for the creation of a 
special account designated "Consolidated Educational Buildings Project 
Bond and Interest Sinking Fund" (herein called the "Bond Fund") and for 
the deposit to the credit of said Bond Fund of a fixed amount of the gross 
Revenues of said Project to pay interest on the Bonds as the same become 
due and to pay or retire the principal of the Bonds at or prior to the 
maturity thereof, and to provide a reserve for such purpose, ~vhich Bond 
Fund is pledged to and charged with the payment of said principal and 
interest. 




The issue of Series C Bonds of which this Bond is one, the 
Series D Bonds simultaneously authorized and issued, and all other Bonds 
heretofore issued and as may be hereafter issued and outstanding from 
time to time under the Resolution, are payable only from a fixed amount 
of the gross Revenues derived from the operation of said Project which 
\·lill be set aside in said Bond Fund, and this Bond does not constitute 
any indebtedness of Murray State College or of its Board of Regents or 
of the Commonwealth of Kentucky within the meaning of any provisions or 
limitations of the Constitution of the Commonwealth of Kentucky. 
The Series C Bonds maturing May 1, 1977, and thereafter (being 
the Bonds numbered 92 and upwards) shall be subject to redemption at the 
option of the Board of Regents in whole or from time to time in part in 
the inverse order 9f their maturities (less than all of a single maturity 
to be selected by lot), on any interest payment date on or after May 1, 
1976, at the redemption prices, expressed in percentages of principal 
amount, with respect to each Bond as set forth below, plus in each case 
accrued interest to the date of redemption: 
If Redeemed Redemption Price 
On and after May 1, 1976 and prior to May 1, 1981 103% 
On and after May 1, 1981 and prior to May 1, 1986 102% 
On and after May 1, 1986 and prior to May 1, 1991 101% 
On and after May 1, 1991, but prior to final maturity 100-1/2% 
In the event the Board of Regents shall exercise its option 
to redeem any of the Series C Bonds of which this Bond is a part, notice 
of such redemption identifying the Bonds to be redeemed will be given to 
the Trustee at least forty-five (45) days prior to the specified redemp-
tion date and such notice shall be published at least once not less than 
thirty (30) days prior to the specified redemption date in a newspaper 
or financial journal of general circulation published in each of the 
Cities of Louisville, Kentucky, and Ne\v York, New York. Any Bonds called 
for redemption and for the payment of which funds are deposited with said 
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Trustee on the specified redemption date shall cease to bear interest on 
said redemption date. 
This Bond shall pass by delivery unless registered as to 
principal on the books of said Board of Regents at the office of the 
Trustee under the Resolution, and such registration noted hereon, after 
~vhich no valid transfer hereof shall be effective unless made on said 
books and similarly endorsed hereon at the ~itten request of the regis-
tered holder or his duly authorized representative, but this Bond may be 
discharged from registration by being in like manner registered to bearer 
whereupon full negotiability and transferability by delivery shall be 
restored but may again from time to time be registered as aforesaid. 
Such registration, however, shall not affect the negotiability of the 
interest coupons which shall always remain payable to bearer and trans-
ferable by delivery merely. The Board of Regents, the Trustee, and the 
Paying Agents may treat the bearer of this Bond, if not registered as 
to principal, and the bearer of any coupon hereto appertaining, whether 
or not this Bond be so registered, or if this Bond be registered as 
herein authorized, the person in whose name the same is registered, as 
the absolute owner for the purpose of making payment and for all other 
purposes. 
A statutory mortgage lien, which is hereby recognized as valid 
and binding on said Project is created and granted to and in favor of the 
holder or holders of this Bond and the issue of Bonds of which it is one, 
and in favor of the holder or holders of the coupons attached thereto, 
and said Project shall remain subject to such statutory mortgage lien 
until the payment in full of the principal of and interest on this Bond 
and the issue of Bonds of which it is one. 
This Bond shall not be valid or become obligatory for any 
purpose, or be entitled to any security or benefit, under the Resolution, 
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until it shall have been authenticated by the execution by the Trustee 
of the certificate hereon endorsed. 
It is hereby certified, recited and declared that all acts, 
conditions and things required to exist, to happen, and to be performed 
precedent to and in the issuance of this Bond, do exist, have happened, 
and have been performed in due time, form and manner as required by law, 
and the amount of this Bond, together with all other obligations of said 
Board of Regents and of said Murray State College, does not violate any 
provision or exceed any limit prescribed by the Constitution or Statutes 
of Kentucky; that said Project will be continuously operated, and that a 
sufficient portion of the gross Revenues therefrom has been pledged to 
and will be set aside into said Bond Fund for the payment of the principal 
of and interest on this Bond and the issue of which it is one, and all 
other bonds which by their terms and the terms of the Resolution are 
payable from said Bond Fund, as and when the same will respectively 
become due. 
IN TESTIMONY WHEREOF, the Board of Regents of Murray State 
College has caused this Bond to be executed on its behalf by the repro-
duced facsimile signature of its Chairman, and the facsimile of its 
corporate seal to be imprinted hereon, attested by the manual signature 
of its Secretary, and the coupons hereto attached to be executed with the 
facsimile signatures of said Chairman and Secretary, all being done as 










Board of Regents 
Murray State College 
(Murray; Series C & 
Series D) 
' ' 
(FORM Of COuPON) 
No. $ __ _ 
On the first day of _____ , 19_, *(unless the Bond to 
which this coupon is attached shall have been duly called for prior redemp-
tion and payment of the redemption price duly made or provided for) the 
Board of Regents of Murray State College, at Murray, Kentucky, will pay 
to bearer ------------ Dollars ($ __ _./ in any coin or 
currency which at the time of payment thereof is legal tender for the 
payment of debts due the United States of America out of its "Consolidated 
Educational Buildings Project Bond and Interest Sinking Fund," at the 
principal office of Citizens Fidelity Bank and Trust Company, in the 
City of Louisville, Kentucky, or, at the option of the holder hereof, at 
the principal office of Chemical Bank New York Trust Company, in the City 
of New York, New York, as provided in and for interest then due on its 
Consolidated Educational Buildings Revenue Bond, Series C, dated April 1, 
1966, Number ____ __ 
(Facsimile) 
Chairman 
Board of Regents 
Murray State College 
(Facsimile) 
Secretary 
Board of Regents 
(* The phrase in parenthesis should appear only on coupons 
maturing on and after November 1, 1976, attached to Bonds 
numbered 92 to 545, inclusive.) 
(FORM OF AUTHENTICATION CERTIFICATE) 
This Bond is one of the Bonds described or provided for in the 
within-mentioned Resolution. 
CITIZENS FIDELITY BANK AND TRUST COMPANY, 
TRUSTEE 
By (Manual Signature) 
Authorized Officer 




.~ ' . 
(FORM OF REGISTRATION TO BE PRINTED ON THE BACK OF 
EACH SERIES C BOND) 
Name of 
Registered Holder 
Signature of Authorized 
Officer of Trustee 
§ection 2.14. The Series D Bonds and coupons and provisions 
for registration appertaining thereto and the certificate of the Trustee 
to be endorsed on said Series D Bonds shall be in substantially the 
following respective forms, to-wit: 
(FORM OF BOND) 
UNITED STATES OF AMERICA 
COMMONWEALTH OF KENTUCKY 
MURRAY STATE COLLEGE 
CONSOLIDATED EDUCATIONAL BUILDINGS REVENUE BOND 
SERIES D 
No. $5,000.00 
The Board of Regents of Murray State College, a body corporate, 
as an educational institution and agency or the Commonwealth of Kentucky, 
for value received, hereby promises to pay, solely from the special fund 
provided therefor, as hereinafter set forth, to the bearer, or, if this 
Bond be registered, to the registered o\vner hereof, as hereinafter pro-
vided, the sum of Five Thousand Dollars ($5,000.00) on the first day of 
Nay, 19_, and to pay, solely from said special fund, interest thereon 
from the date hereof until payment of principal at the rate of 
per cent ( _____ %) per annum, such interest being payable semiannually on 
the first days of May and November in each year, commencing Nay 1, 1966, 
except as the provisions hereinafter set forth with respect to prior 
redemption may be and become applicable hereto, such interest as may 
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accrue on and prior to the maturity date of this Bond to be paid only 
upon presentation and surrender of the annexed coupons as they severally 
matuYe, both principal and interest being payable in any coin or currency 
of the United States of America ~vhich at the time of payment thereof is 
legal tender for the payment of public and private debts, at the principal 
office of the Trustee, Citizens Fidelity Bank and Trust Company, in the 
City of Louisville, Kentucky, or, at the option of the holder hereof or 
of the interest coupons hereto appertaining, at the principal office of 
Chemical Bank New York Trust Company, in the City of New York, Ne~v York. 
This Bond is one of a duly authorized issue of Bonds designated 
as "Consolidated Educational Buildings Revenue Bonds" (hereinafter referred 
to as the "Bonds") issued and to be issued under and in full compliance 
,.,ith the Constitution and Statutes of the Commonwealth of Kentucky, 
including among others, Sections 162.350 to 162.380, inclusive, of the 
Kentucky Revised Statutes now in full force and effect, and under and 
pursuant to the Resolution adopted by the Board of Regents on April 28, 
1961 (hereinafter referred to as the "Resolution"), and the Series C and 
Series D Resolution adopted by the Board of Regents on February 19, 1966. 
As provided in the Resolution, the Bonds may be issued from 
time to time pursuant to separate resolutions in one or more series, in 
various principal amounts, may bear interest at different rates and may 
otheDvise vary as in the Resolution provided. The aggregate principal 
amount of Bonds which may be issued under the Resolution is not limited 
e2ccept as provided in the Resolution, and all Bonds issued and to be 
issued under the Resolution are and will be equally secured by the pledges 
and covenants made therein, except as otherwise expressly provided or 
permitted in the Resolution. 
This Bond is one of a series of Bonds of various maturities 
designated as "Consolidated Educational Buildings Revenue Bonds, Series D," 
- 19 - (Murray; Series C & 
Series D) 
,' I I 
·. 
(herein called the "Series D Bonds") issued in the aggregate amount of 
$5,280,000 under the Resolution for the purpose of financing the costs 
(to the extent not othenvise provided) of erecting and completing educa-
tional buildings and necessary appurtenances as parts of the Consolidated 
Educational Buildings Project of said College (hereinafter referred to 
as the "Project"). Copies of the Resolution, the Series A Resolution, 
the Series B Resolution, and the Series C and Series D Resolution are on 
file at the office of the Trustee. Reference is hereby made to the 
rresolution pursuant to which Citizens Fidelity Bank and Trust Company, 
in the City of Louisville, Kentucky, has been designated as Trustee for 
the holders of the issue of Bonds of which this Bond is one and for the 
provisions, among others, with respect to the custody and application of 
the proceeds of the Bonds; the rights, duties and obligations of said 
Board of Regents, and of the Trustee, and the rights of the holders of 
the Bonds; and by the acceptance of this Bond, the holder hereof assents 
to all of the provisions of the Resolution. Under authority of the 
statutes pursuant to \'lhich this Bond is issued, this Bond shall have all 
the qualities and incidents of a negotiable instrument, and subject to 
the provisions for registration endorsed hereon and conta'ined in the 
rresolution, nothin8 contained in this Bond or in the Resolution shall 
affect or impair the negotiability of this Bond. 
The holder of this Bond shall have no right to enforce the 
provisions of the rresolution or to institute action to enforce the 
covenants therein, or to take any action with respect to any default 
under the Resolution, or to institute, appear in or defend any suit or 
other proceedings Hith respect thereto, except as provided in the Resolu-
tion. The Resolution provides for fixing, charging and collecting fees 
for the services of said Project, which fees will be sufficient to pay 
the principal of and the interest on said Bonds as the same become due 
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and to provide reserves for such purposes and also to pay the costs of 
operation and maintenance of the Project to the extent the same are not 
otherwise provided. The Resolution provides for the creation of a special 
account designated "Consolidated Educational Buildings Project Bond and 
Interest Sinking Fund" (herein called the "Bond Fund") and for the 
deposit to the credit of said Bond Fund of a fixed amount of the gross 
Revenues of said Project to pay interest on the Bonds as the same become 
due and to pay or retire the principal of the Bonds at or prior to the 
maturity thereof, and to provide a reserve for such purpose, which Bond 
Fund is pledged to and charged with the payment of said principal and 
interest. 
The issue of Series D Bonds of which this Bond is one, the 
Series C Bonds simultaneously authorized and issued, and all other Bonds 
heretofore issued and as may be hereafter issued and outstanding from 
time to time under the Resolution, are payable only from a fixed amount 
of the gross Revenues derived from the operation of said Project which 
~-;ill be set aside in said Bond Fund, and this Bond does not constitute 
any indebtedness of Murray State College or of its Board of Regents or 
of the Commonwealth of Kentucky within the meaning of any provisions or 
limitations of the Constitution of the Commom-1ealth of Kentucky. 
The Series D Bonds maturing May 1, 1977, and thereafter (being 
the Bonds numbered 268 and upwards) shall be subject to redemption at the 
option of the Board of Regents in whole or from time to time in part in 
the inversP. order of their maturities (less than all of a single maturity 
to be selected by lot), on any interest payment date on or after May 1, 
1976, at the redemption prices, expressed in percentages of principal 
amount, with respect to each Bond as set forth below, plus in each case 
accrued intere~t to the date of redemption: 
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If Redeemed Redemption Price 
On and after May 1, 1976 and prior to May 1, 1981 103% 
On and after May 1, 1981 and prior to May 1, 1986 102% 
On and after May 1, 1986 and prior to May 1, 1991 101% 
On and after May 1, 1991, but prior to final maturity 100-1/2% 
In the event the Board of Regents shall exercise its option to 
redeem any of the Series D Bonds of which thiG Bond is a part, notice of 
such redemption identifying the Bonds to be redeemed will be given to 
the Trustee at least forty-five (45) days prior to the specified 
redemption date and such notice shall be published at least once not 
less than thirty (30) days prior to the specified redemption date in a 
newspaper or financial journal of general circulation published in each 
of the Cities of Louisville, Kentucky, and New York, New York. Any Bonds 
called for redemption and for the payment of which funds are deposited 
with said Trustee on the specified redemption date shall cease to bear 
interest on said redemption date. 
This Bond shall pass by delivery unless registered as to 
principal on the books of said Board of Regents at the office of the 
Trustee under the Resolution, and such registration noted hereon, after 
which no valid transfer hereof shall be effective unless made on said 
books and similarly endorsed hereon at the written request of the regis-
tered holder or his duly authorized representative, but this Bond may be 
discharged from registration by being in like manner registered to bearer 
whereupon full negotiability and transferability by delivery shall be 
restored but may again from time to time be registered as aforesaid. 
Such registration, however, shall not affect the negotiability of the 
interest coupons which shall always remain payable to bearer and transfer-
able by delivery merely. The Board of Regents, the Trustee, and the 
Paying Agents may treat the bearer of this Bond, if not registered as to 
principal, and the bearer of any coupon hereto appertaining, whether or 
not this Bond be so registered, or if this Bond be registered as herein 
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authorized, the person in whose name the same is registered, as the 
absolute owner for the purpose of making payment and for all other 
purposes. 
A statutory mortgage lien, which is hereby recognized as valid 
and binding on said Project is created and granted to and in favor of 
the holder or holders of this Bond and the issue of Bonds of which it 
is one, and in favor of the holder or holders of the coupons attached 
thereto, and said Project shall remain subject to such statutory mortgage 
lien until the payment in full of the principal of and interest on this 
Bond and the issue of Bonds of which it is one. 
This Bond shall not be valid or become obligatory for any pur-
pose, or be entitled to any security or benefit, under the Resolution, 
until it shall have been authenticated by the execution by the Trustee 
of the certificate hereon endorsed. 
It is hereby certified, recited and declared that all acts, 
conditions and things required to exist, to happen, and to be performed 
precedent to and in the issuance of this Bond, do exist, have happened, 
and have been performed in due time, form and manner as required by law, 
and the amount of this Bond, together with all other obligations of said 
Board of Regents and of said Murray State College, does not violate any 
provision or exceed any limit prescribed by the Constitution or Statutes 
of Kentucky; that said Project will be continuously operated, and that a 
sufficient portion of the gross Revenues therefrom has been pledged to 
and will be set aside into said Bond Fund for the payment of the principal 
of and interest on this Bond and the issue of which it is one, and all 
other bonds which by their terms and the terms of the Resolution are 
payable from said Bond Fund, as and when the same will respectively 
become due. 
IN TESTIMONY WHEREOF, the Board of Regents of Murray State 
College has caused this Bond to be executed on its behalf by the repro-
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duced facsimile signature of its Chairman, and the facsimile of its 
corporate seal to be imprinted hereon, attested by the manual signature 
of its Secretary, and the coupons hereto attached to be executed with 
the facsimile signatures of said Chairman and Secretary, all being done 







Board of Regents 
(Facsimile) 
Chairman 
Board of Regents 
Murray State College 
(FORM OF COUPON) 
$ __ _ 
On the first day of --------------' 19 __ , *(unless the Bond to 
which this coupon is attached shall have been duly called for prior 
redemption and payment of the redemption price duly made or provided for) 
the Board of Regents of Murray State College, at Murray, Kentucky, will 
pay to bearer _____________________ Dollars ($ ______ -J in any coin or 
currency which at the time of payment thereof is legal tender for the 
payment of public and private debts out of its "Consolidated Educational 
Buildings Project Bond and Interest Sinking Fund," at the principal 
office of Citizens Fidelity Bank and Trust Company, in the City of 
Louisville, Kentucky, or, at the option of the holder hereof, at the 
principal office of Chemical Bank New York Trust Company, in the City 
of Ne~v York, as provided in and for interest then due on its Consoli-





Board of Regents 
Murray State College 
' . ' ... 
(Facsimile) 
Secretary 
Board of Regents 
(* The phrase in parenthesis should appear only on coupons 
maturing on and after November 1, 1976, attached to 
Bonds numbered 268 to 1056, inclusive.) 
(FORM OF AUTHENTICATION CERTIFICATE) 
This Bond is one of the Bonds described or provided for in 
the within-mentioned Resolution. 
Date of 
Registration 
CITIZENS FIDELITY BANK AND TRUST COMPANY, 
TRUSTEE 
By (Manual Signature) 
Authorized Officer 
(FORM OF REGISTRATION TO BE PRINTED ON THE BACK OF 
EACH SERIES D BOND) 
Name of 
Registered Holder 
Signature of Authorized 
Officer of Trustee 
Section 2.15. The Series C Bonds and the Series D Bonds shall 
be offered at public sale upon sealed bids which shall be opened and 
considered by the Board on the same day and at the same hour; and neither 
Series shall be awarded unless both are awarded. The Secretary of the 
Board is hereby authorized and directed to cause an appropriate form or 
forms of a notice of sale of the Series C Bonds and Series D Bonds to be 
published in The Louisville Courier-Journal, a legal newspaper published 
in the City of Louisville, Kentucky, which will afford state-wide notice 
of the sale, and in The Daily Bond Buyer, a financial journal published 
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in the City of New York, New York, which is a publication having general 
circulation among bond buyers, and said newspaper and financial journal 
are hereby declared to be qualified to publish such notices for the 
Board of Regents within the meaning and provisions of KRS Chapter 424. 
Such notices shall be published in said newspaper and financial journal 
at least once and shall appear not less than seven days nor more than 
twenty-one days prior to the scheduled date of sale of said Bonds. Such 
notices shall be in the customary form and shall specify that sealed 
competitive proposals for the purchase of such Series C Bonds and Series D 
Bonds shall be received at a designated place and until some day and hour 
when the Board will be in session. 
The Series C Bonds shall be offered at not less than par and 
accrued interest, on the basis of consecutive full maturities beginning 
with the first maturity, at an average net interest cost to the Board 
not exceeding three per cent (3%) per annum for the Bonds offered to be 
purchased, and otherwise according to the terms of the Board's Loan 
Agreement or Loan Agreements with the United States of America. 
The Series D Bonds shall be offered as a whole, at not less 
than ninety-eight per cent (98%) of par, plus accrued interest, with a 
maximum coupon rate of six per cent (6%) per annum and at an average net 
interest cost to the Board not exceeding six per cent (6%) per annum, 
and otherwise upon terms substantially the same as in the case of the 
offering of the Series C Bonds. 
The right to reject any or all bids shall be expressly reserved. 
On the occasion set forth in such notice the Board shall consider all 
proposals made pursuant to such notice, and if acceptable bids are 
received, award the Series C Bonds and Series D Bonds in the manner and 
for the purposes herein provided, establish the interest coupon rate or 
rates which the Series C Bonds and Series D Bonds shall bear, and take 
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all other necessary and proper steps in the sale and issuance of the 
said Series C Bonds and Series D Bonds. 
The Secretary may cause to be prepared multiple copies of a 
statement giving a more complete and particular description of the 
Series C Bonds and of the Series D Bonds, provisions for the security 
and payment thereof, disposition of bond proceeds and other information 
that it is not feasible to give within the limits of the published 
notice, and may furnish copies of such statement to all interested 
bidders upon request. 
The Fiscal Agents having submitted a proposed form of "Notice 
of Sale of Bonds," proposed separate "Official Bid Forms" for the 
Series C Bonds and Series D Bonds respectively, and their draft of an 
"Official Statement" for the purpose of providing adequate information to 
prospective bidders, and the same having been examined by the President 
and Business Staff of the College, and by the Board; each of said instru-
ments is hereby approved and the use thereof is hereby authorized in 
complying with the provisions of this Section 2.15. 
Section 2.16. There is hereby established in the State 
Treasury of the Commonwealth of Kentucky a Construction Account to be 
designated "Murray State College Consolidated Educational Buildings 
Project -Bond Proceeds Series C and Series D Construction Account." 
The Series C Bonds and the Series D Bonds shall be delivered to 
the respective purchasers thereof simultaneously (whether in one place or 
more than one place) against payment of the respective purchase prices ac-
cording to the accepted bids; and immediately thereafter(or as soon there-
after as may be feasible)the Treasurer of the Board shall deposit in the 
Bond Fund (a) all sums received as accrued interest on the Series C Bonds, 
(b) all sums received as accrued interest on the Series D Bonds, and (c) 
additionally,from the proceeds of the Series C and/or Series D Bonds such 
a sum as shall cause the total amount so deposited in the Bond Fund to be 
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equal to all interest which will accrue on all of the Series C Bonds and 
all of the Series D Bonds to May 1, 1967, computed at the respective 
applicable coupon rates. 
The entire remaining balance of the proceeds of the Series C 
Bonds and the Series D Bonds shall be transmitted by the Treasurer to the 
Treasurer of the Commonwealth with the advice that the same is tendered 
for deposit in said Construction Account. 
Additionally, there shall be deposited in said Construction 
Account, as soon as received from time to time, (a) the sum of $1,292,590 
which the Board hereby appropriates from its allocated share of the 
General Obligation Bonds of the Commonwealth authorized and approved by 
the voters at an election held on November 2, 1965, pursuant to Chapter 
188 of the Acts of the General Assembly of the Commonwealth, Regular 
Session of 1964; and the Board hereby authorizes and requests the 
Treasurer of the Commonwealth and the Commissioner of Finance of the 
Commonwealth to make such transfer and deposit, (b) the grant received 
by the Board from the Public Health Service of the United States 
Department of Health, Education and Welfare according to the Board's 
Application No. l-J02-HM-00117-0l for the Nursing School Building, in 
the amount of $576,748 (subject to adjustment upon final audit as here-
inafter provided), and (c) the aggregate sum of $1,294,113 received as 
grants from the United States Department of Health, Education and Welfare 
under the Higher Education Facilities Act of 1963, as amended -- being 
$275,241 for the new Library Building, $214,833 for the new Education 
Building, and $804,039 for the new Science Building and reconstruction 
of the existing Science Building (all subject to adjustment upon final 
audit as hereinafter provided). 
The attention of the Commissioner of Finance of the Commonwealth, 
and of the Treasurer of the Commonwealth is directed to controlling laws, 
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rules and regulations of the United States with reference to the grants 
and loans above referred to, wherein it is contemplated that such grants 
and loans may initially be approved upon the basis of estimates of the 
costs of the various building projects to which the same are applicable; 
provided, however, that all such grants and/or loans are initially 
calculated and approved on the basis of estimates of such portions of 
the costs of each respective building undertaking as are initially 
assumed to be eligible under the controlling laws, rules and regulations, 
with provision that upon completion of each of such building undertakings 
there will be an audit of the actual costs thereof by the Agency of the 
United States Government from which the related grants and/or loans are 
obtained -- and that if upon such audit it shall be caused to appear 
that the actual final costs are less than the estimated costs as repre-
sented in the Board's application for such grants and/or loans then that 
the .difference (if any) shall be subject to adJustments requiring a-
return thereof to the related United States governmental agency. 
Accordingly, it is necessary, and is hereby so provided, that in the 
accounting for the disposition of the moneys in the aforesaid Construction 
Account the Commissioner of Finance and/or the Treasurer of the Common-
wealth, as may be appropriate, shall keep separate records of the costs 
of each of the individual educational buildings undertakings (with 
necessary appurtenant facilities), in order that such required auditing 
may be made. In this connection it is understood and agreed that there 
is no prohibition against the commingling of all of the various deposits 
provided to be made into said Construction Account, but only that separate 
accounting procedures be observed, in order that such audits may be made. 
In the event that it shall be disclosed by the audit or audits 
of the appropriate and related agencies of the United States Government 
concerning the governmental grants and/or loans that according to the 
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controlling iawsl ruies and regulations the a~bunt contributed by the 
United States Government under such grants and/or loans are or have been 
in excess of that portion of the cost which is eligible for Federal 
financiiil assistance under the applicable laws, rules and regulations, 
the Board covenants and agrees that the same will be refunded to the 
United States Government fr~m the aforesaid Construction Account, and 
authority for such refund or reimbursement is hereby given. 
With due respect to the foregoing, the Treasurer of the 
Commonwealth is hereby authorized and requested to make disbursements 
from said Construction Fund according to such inspection, audit and 
disbursement procedures as may from time to time be provided by law, for 
the purpose of paying the costs of erecting and completing the educational 
buildings and necessary appurtenant facilities identified in this Series C 
and Series D Resolution in accordance with the approved plans and speci-
fications therefor, and only upon certification of the Architect or 
En,gineer having supervision of construction, as to each disbursement 
(and in the case of each building undertaking related to a grant or Loan 
Agreement with an agency of the United States Government, only with the 
additional approval of such agency, by a duly authorized representative 
thereof), that the amount thereof has been duly earned by and is payable 
to the designated party or parties for materials, services and/or labor 
furnished pursuant to a proper contract duly aw·arded therefor. 
Disbursements from said Construction Fund relating to contracts 
duly made with the Fiscal Agents for their professional services in 
advice and other professional services in the presentation of.the Series C 
and/or Series D Bonds for marketing purposes (including the assumptions 
by such Fiscal Agents of expenses incident thereto) shall not be subject 
to approval by such Architects or Engineers, and shall be chargeable 
solely to such amount deposited in said Construction Fund as may be 
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attributable othenvise than to loans or grants received from governmental 
agencies. 
Otherwise than as specifically provided herein, any balance 
remaining in said Construction Account after the erection and completion 
of said educational buildings projects and the payment of all costs in 
connection therewith shall be deposited in the Bond Fund; provided, 
however, that if proceedings are then pending or imminently contemplated 
for the construction of one or more additional educational buildings, 
which are or will be financed by issuance of additional Series Bonds 
pursuant to the Resolution, and which building or buildings constitute 
or will constitute a part of the Consolidated Educational Buildings 
Project, any such unexpended balance may be taken into account in deter-
mining the amount of Bonds to be authorized therefor, or may otherwise be 
applied to the proper costs thereof, in which event such unexpended balance 
may, upon authority of the Board, be transferred to the Series Construction 
Account thereof. 
Section 2.17. A certified copy of this Series C and Series D 
Resolution shall be filed with the Trustee, and this Series C and Series D 
Resolution shall take effect immediately upon its adoption and the filing 
of a certified copy hereof with the Trustee. 
ADOPTED February 19, 1966. 
ATTEST: 
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The motion for the adoption of said resolutioh was seconded by 
Board Member ~~t~ After full discussion the 
Chairman put the question and upon call of the roll, the vote was 
recorded as follows: 
Voting i•Aye"i Chairman Sparks, and Members Blythe, Fall, Hall, 
Hart, Long, and Springer. 
Voting "Nay": None. 
The Chairman then announced that said Resolution had been duly 
adopted and passed, signed the same, caused it to be attested under seal 
by the Secretary and announced that it was in full force and effect. 
The President of the College circulated for examination mimeo-
graphed copies of (i) the "Notice of Sale of Bonds, (ii) the "Official 
Bid Form" for the said Bonds of Series C, and (iii) the "Official Bid 
Form" for the said Bonds of Series D, as prepared by Bond Counsel and 
approved by the Fiscal Agents. He further circulated, in draft form, 
the proposed "Official Statement" as prepared by the Fiscal Agents. 
After examination and discussion the same were unanimously approved by 
voice vote, without call of the roll. 
The President of the College then reported that he had 
received telegraphic advice from the Congressman for this District that 
the HEW loans applied for, amounting in the aggregate to $2,721,000, 
had been approved. He further reported that the Loan Agreement had been 
received and upon examination had been shown to be in accordance with 
the several loan applications, in every respect. The President 
recommended that the Board take action at this time to authorize the 
execution of the same on behalf of the College either by the Chairman of 
the Board, the Vice Chairman of the Board, or the President of the College, 
attested under seal by the Secretary of the Board, and that the same be 
immediately returned to HEW for official signature on behalf of HEW, in 
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order that there might be a firm commitment to the Board on behalf of 
the United States Government for the tendering of a bid at public sale 
for the "Consolidated Educational Buildings Revenue Bonds, Series C," 
at par and accrued interest and at a single uniform interest rate of 3%, 
subject to acceptance by the Board of any bid or bids upon equal terms 
which may be received from private investors subject to the terms and 
conditions of the public offering of the Series C Bonds. Board Member 
------~~~zz~~~-cC~~~------------made a motion that such authority be given. 
Such motion was seconded by Board Member ~ After 
full discussion the Chairman put the question and upon call of the roll 
the vote thereon was unanimous; whereupon the Chairman declared that 
the motion h~d been duly carried and such authority had been duly 
conferred upon the officers designated in the President's recommendation. 
* * * 
Upon motion of Board Member /~ve-e},...- . , seconded 
by Board Member ------~~~7"~~~~~-~~~~--------------' and unanimously adopted, 
the meeting was adjourned to convene again at the same place on March ~. 
1966, at 11:00 o'clock in the forenoon, Central Standard Time, princi-
pally for the purpose of receiving and taking action upon such purchase 
bids as may then be received for the $2,721,000 "Consolidated Educational 
Buildings Revenue Bonds, Series C," and the $5,280,000 "Consolidated 
Educational Buildings Revenue Bonds, Series D," but also for the purpose 
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I, Patsy R. Dyer, Secretary of the Board of Regents of Murray 
State College, Murray, Kentucky, hereby certify that the foregoing is 
a true copy of all those portions of the Minutes of a Regular Quarterly 
Meeting of said Board of Regents, held on February 19, 1966, as are 
related to the authorization and sale of "Murray State College Consoli-
dated Educational Buildings Revenue Bonds, Series C and Series D." 
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MINUTES OF A MEETING OF THE BOARD OF REGENTS 
OF MURRAY STATE COLLEGE, MURRAY, KENTUCKY, 
HELD ON -t-4-a-«~ If , 196_L. 
A regular, quarterly meeting of the Board of Regents of Murray 
,-fL 'J J 
State College, was held on the /f day of a .L-1~ ' 196~, 
at 10:00 A.M., c.s.T., in the office of the President of the College, on 
the Campus of the College in the City of Murray, Kentucky. The following 
members of the Board were present at the meeting: 
Harry M. Sparks, Chairman 
J. Ernest Fall 
Max J, Blythe 
George Hart 
C. H. Hall 
Bob Treas Long 
o. B. Springer 
The Secretary of the Board, Mrs. Patsy R. Dyer, was present and 
duly recorded the Minutes. Also present was Dr. Ralph H. Woods, President 
of the College. 
It having been determined that a quorum was present for the 
transaction of business and it appearing that the meeting was duly and 
properly held, the Ctairman called the meeting to order. 
• • • 
At this point, the President of the College suggested to the Chairman 
of the Board that it might be in order for the Board to suspend its usual order 
of business and to consider at this time the matter of a proposed "Waiver No. 1" 
dated January 19, 1966, tendered to the College by the Department of Housing 
and Urban Development of the United States of America, being Project No. 
CH-KY-90(D)(Rev.), amending the previous Loan Agreement between the Government 
and the College as to Project No. CH-KY-90(D) in order to provide that $12,670,000 
of Bonds shall be issued for the purpose of refinancing certain outstanding Bonds 
and for the purpose of financing the construction of certain new buildings on the 
Campus, and providing for the consolidation of all financing of the Board's housing 
and dining facilities and the combining and consolidating of all of such facilities 
into a single "Murray State College Housing and Dining System," as provided in said 
"Waiver No, 1", Board Member · / - /) ' then moved that these -~-~~----'-
matters be made the next order of business, which motion was seconded by Board 
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Member ~--~ After full discussion, the Chairman 
put the question and the motion was unanimously carried. 
Thereupon President Woods explained in general terms said Department 
of Housing and Urban Development (DHUD) "Waiver No. 111 and the business pro-
posed to be transacted thereunder, and stated that certain documents had been 
prepared in advance by Mr. Joseph R. Rubin of the firm of Rubin & Trautwein, 
Bond Counsel, of Louisville, Kentucky, for appropriate action by this Board 
at this meeting. 
He stated that said documents include a proposed new Trust Indenture 
contemplated to be made by the Board with Citizens Fidelity Bank and Trust 
Company, Louisville, Kentucky, as Trustee, under date of September 1, 1965 
(the 1965 Trust Indenture), together with all other appropriate proceedings. 
He stated that this 1965 Trust Indenture contemplates that previously ftxisting 
conditions and restrictions with reference to the financing of additional 
housing and dining facilities would be relaxed and revised in such a manner 
as to facilitate the Board•s undertaking of further financing of critically 
needed housing and dining facilities, appurtenances and related auxiliary 
enterprises. He stated that the DHUD has evidenced its agreement to same 
and that same has been duly approved and authorized by the Commissioner of 
Finance of the Commonwealth of Kentucky and by the State Property and Buildings 
Commission of the Commonwealth of Kentucky, and that the proposed proceedings 
are now before this Board for consideration at this meeting. 
Thereupon, President Woods submitted for consideration the following 
instruments: 
A. The "Waiver No. 1" tendered by the DHUD, with reference to 
Project No. CH-KY-90(D), which vlaiver No. 1 is in effect. a 
revised Loan Agreement designed to supersede three previous 
Loan Agreements, being for Project No. CH-KY-8l(DS), Project 
No. CH-KY-84(D), and Project No. CH-KY-90(D), which three 
Loan Agreements were for new construction, and the refunding 
(by exchange agreement) of $6,630,000 of outstanding Bonds 
held by the DHUD, embodying in the aggregate a proposal 
that the Board (1) create a "Housing and Dining System" 
as above mentioned; (2) authorize and issue its $12,670,000 
of "Housing and Dining System Revenue Bonds," consisting of 
the eleven separate Series of Revenue Bonds set out in 
Schedule C on page 23 of the 1965 Trust Indenture referred 
to; (3) prepay $17,000 to the DHUD on certain Bonds of the 
College now held by the DHUD; and (4) provide for the escrow 
of sufficient funds to meet the principal and interest 
requirements on $447,000 of outstanding privately held 
Bonds of the College. 
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B. Bond Counsel'S draft of a proposed Resolution of the Board 
creatine the aforesaid "Housing and Dining System," authorizing 
the issuance of $12,670,000 of "Murray State College Housing 
and Dining System Revenue Bonds," dated September 1, 1965, con-
forming to the specifications set forth in said Waiver No. 1; 
providing for the prepayment of said sum of $17 1000 to the 
DHUD; and providine for the escrowing of sufficient funds to 
meet the principal and interest requirements of said $447,000 
of Privately Held Bonds (which is the amount which will be . 
outstanding on and after February 1, 1966), from funds of the 
Board which are on hand and available for such purposes. 
C. Bond Counsel's draft of the proposed 1765 Trust Indenture 
between the College and the Citizens Fidelity Bank and Trust 
Company, authorizing the issuance of and providing for the 
security of said $12,6?0,000 of Bonds, which 1965 Trust 
Indenture is specifically approved in said proposed Resolution. 
D. "Notice of Sale of Bonds" for the public offering of the· 
$12,670,000 of Murray State College Housing and Dining System 
Revenue Bonde, Series A to K. 
President Woods then pointed out that copies of all of said documents 
and a copy of the proposed Minutes of this meeting (with names and signatures 
not filled in) had been furnished in advance of this meeting to each of the 
members of the Board. Thereupon record was made of the fact that each member 
present acknowledged receipt of copies of each of said items and that he.had read 
and studied each of said items. Thereupon the Chairman inquired as to whether 
any member of the Board or any person present at this meeting desired to have 
any of said instruments read aloud at this meeting, and it was unanimously 
agreed that such reading should be waived and that appropriate action be taken 
immediately on motions to approve all of such items by identification and 
caption and without reading the contents thereof aloud at this meeting. 
After said presentation and explanation by President Woods, the 
various instruments and documents so tendered to the Board were in succession 
identified and made the subject of full discussion. 
Thereupon, Board Member --~~~~~·~~~,~~~-------- moved immediate 
adoption of a proposed resolution, which motion was seconded by Board Member 
------~s-s-.~~~~~---------------• said proposed resolution being as foliows: 
RESOLUTION OF THE BOARD OF REGENTS OF MURRAY STATE 
COLLEGE APPROVING AND ACCEPTING THE WAIVER NO. 1 AS 
'ro PROJECT NO. CH-KY-90(D) TENDERED TO THE BOARD 
BY THE DEPARTMENT OF HOUSING AND URBA!'i DEVELOPMENT, 
IN SUBSTANCE PROVIDING FOR THE ESTABLISHMENT BY THE 
BOARD OF A HOUSING AND DINING SYSTEi•! OF MURRAY STATE 
COLLEGE, AND THE ISSUANCE OF $12,670,000 OF THE 
BOARD'S "HOUSING AND DINING SYSTEM REVENUE BONDS," 
SERIES A 'ro K, 'ro BE DATED SEPTEMBER 1, 1965, WHICH 




WHEREAS, the Department of Housing and Urban Development of the 
United States Government haS tendered to the Board a certain "Waiver No. 111 
dated January 19, 1966, which is in effect a proposed revised Loan Agreement, 
which the Board of Regents of the College deems advisable and for the best 
interests of the Board that same be accepted by the College, 
NOW, THEREFORE, THE BOARD OF RmENTS OF MURRAY STATE COLLIDE, HEREBY 
RESOLVES AS FOLLOWS: 
Section !_. That the Board hereby approves and accepts the "Waiver 
No. 1" which has been tendered to the Board by the Department of Housing and 
Urban Development as identified in the caption of this Resolution, acknowledges 
its familiarity with all of the terms and provisions thereof, in substance pro-
viding for the establishment by the Board of a Housing and Dining System of 
Murray State College, and the issuance of $12,670,000 of the Board's "Housing 
and Dining System Revenue Bonds," Series A to K, to be dated September 1, 1965, 
which Waiver No. 1 is in effect a revised Loan Agreement, and the Board hereby 
authorizes the president of the College and the Secretary of the Board'to take 
all necessary action to evidence the Board's approval of said "Waiver No. 1~ 11 
Section 2. That this Resolution shall be in full force and effect 
from and after ita adoption and approval. 
Adopted and approved on G r~· 11 • 196.f_. 
• • • 
Full discussion.followed, and the Chairman thereupon'put the question, 
and upon call of the roll, the vote was recorded as follows: 
Yeas for the Motion 
Harry M. Sparks, Chairman 
J. Ernest Fall 
Max J, Blythe 
George Hart 
C. H. Hall 
Bob Tress Long 
o. B. Springer 
Nays against the Motion 
None 
Whereupon, the Chairman declared that said motion had carried and that 
said Resolution had been duly adopted and was in full force and effect. 
At this point and in the presence of the Board, the President of the 
College directed the Secretary of the Board to file said Waiver No. 1 in the 
official recorda of the Board, 
Thereupon, Board Member --~&~i=~,~·~~~~~---- introduced and moved immediate 
adoption of a proposed resolution, which motion was seconded by __ _.~~~~~~-------' 
said resolution being properly identified and reading as follows: 
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RESOLUTION OF THE BOARD OF RIDENTS OF MURRAY STATE COLLIDE, MURRAY, 
KENTUCKY, PROVIDING FOR THE ISSUANCE A~~ SALE OF $12,670,000 OF 
MURRAY STATE COLLEGE HOUSING AND DINING SYSTEM REVENUE BONDS, SERIES 
A TO K; AUTHORIZING THE ESCROWING OF THE SUM OF $447,000 FOR THE 
PURPOSE OF MEETING THE PRINCIPAL AND INTEREST REQUIREMENTS AS SAME 
FALL DUE ON $44?,000 OF PRIVATELY HELD REVENUE BONDS OF THE COLLEGE! 
AUTHORIZING THE PREPAYMENT BY THE COLLEGE TO THE DEPARTMENT OF HOUSING 
AND URBAN DEVElOPMENT (OR OTHER APPROPRIATE AGENCY) OF THE UNITED 
STATES GOVERNMENT OF THE SUM OF $17,000, TO REDUCE THE RESPECTIVE 
AMOUNTS OF CERTAIN ISSUES OF OUTSTANDING BONDS OF THE COLLEGE HELD 
BY THE DHUD SO THAT THE AMOUNTS OF SUCH OUTSTANDING ISSUES OF BONDS 
WILL BE ROUNDED TO MULTIPLES OF S5,000; AUTHORIZING THE EXCHANGE OF 
THE $6,630,000 OF SERIES A TO H BONDS HEREIN AUTHORIZED FOR OUTSTANDING 
BONDS OF THE COLLEGE HELD BY THE DHUD, IN THE SAME RESPECTIVE PRINCIPAL 
AMOUNTS, BEARING INTEREST AT THE SAME RATES AND BEARING SUBSTANTIALLY 
SIMILAR MATURITIES, SUCH EXCHANGE TO BE EFFECTED UNLESS, EXCEPT 
AND TO THE EXTENT THAT ANY OF SAID SERIES A TO H BONDS SHALL BE 
PURCHASED BY A NON-GOVERNMENTAL PURCHASER THEREOF; AUTHORIZING THE 
EXECUTION OF A TRUST INDENTURE BET'IJEEN THE COLLEGE AND THE CITIZENS 
FIDELITY BANK AND TRUST COMPANY, lOUISVILLE, KENTUCKY, SECURING 
SAID 112,670,000 OF BONDS; AND PROVIDING FOR THE ADVERTISEMENT 
FOR THE PUBLIC SALE OF SAID $12,670,000 OF BONDS, SERIES A TO K. 
WHEREAS, as of February 1, 1966 (hereinafter referred to as the estimated 
closing date), the College will have outstanding $447,000 of Revenue Bonds held 
b;r non-governmental purchasers thereof (hereinafter referred to as the. "Privatel:r 
Held Bonda11 ), of certain Bond Issues pa:rable from and secured b;r the revenues of 
certain existing housing and dining facilities of the College, and 
WHEREAS, as of said estimated closing date, the College will also have 
outstanding a total of 16,647,000 of similar Bonds (hereinafter referred to as 
the 11HHFA Bonds") held b;r the former Housing and Home Finance Agenc;r, most of 
the functions of which have been taken over b:r the Department of Housing and 
Urban Development (hereinafter all references to the HHFA shall be deemed to 
refer to the former Housing and Home Finance Agenc:r or the present Department 
of Housing and Urban Development, or other appropriate agenc:r of the United States 
Government), and 
WHEREAS, a more complete description and identification of said 
Previousl;r Issued Bonds (consisting of said Privately Held Bonds plus said 
HP.FA Bonds) is set forth in Section 203 of a certain proposed Trust Indenture 
between the College and the Citizens Fidelity Bank and Trust Company, Louisville, 
Kentucky, as Trustee (hereinafter referred to as the 1965 Trust Indenture), and . 
WHEREAS, the College has heretofore entered into certain additional 
Loan Agreements with the HHFA, in which it is. contemplated that the College 
will issue and sell $6,040,000 of additional Revenue Bonds, to finance the 
cost (not otherwise provided) of the construction of new housing facilities 
as set out in detail in Section 205 of said 1965 Trust Indenture, and· 
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IYHEREAS, the College has further entered into a new revised Loan 
Agreement with the DHUD, in the form of a certain "Waiver No. l," involving 
certain refunding, refinancing, and escrowing arrangements, contemplating the 
issuance of $12,670,000 of Bonds of the College on or after the estimated closing 
date, which would then constitute the only Bonds encumbering all of the housing 
and dining facilities of the College, which the College has agreed and now 
agrees in this Resolution, to combine and consolidate into a single "Murray 
State College Housing and Dining System," as set out in Section 206 of said 
1965 Trust Indenture, and 
WHEREAS, further recitals as to Bonds outstanding, the proposed 
method of dealing with such Bonds and the proposed authorization of $12,670,000 
of Bonds to accomplish the present housing and dining pu:poses of the College, 
are set out in said 1965 Trust Indenture, particularly in the recital ·portion 
contained in ARTICLE II thereof, and 
WHEREAS, the existing buildings used for educational purposes, and 
particularly for the purpose of meeting the housing and dining needs of the 
students of the College, are wholly inadequate, and it has heretofore been 
determined to be necessary that in addition to all other housing and dining 
facilities previously provided, the constantly growing enrollment of students, 
has created and will in the immediate future create a critical need and demand 
for additional housing and dining facilities as set forth in detail in 
Section 301 of said 1965 Trust Indenture, and 
WHEREAS, in order to provide for the costs of such additional 
facilities (to the extent not otherwise provided), and to effect the financing 
thereof, it is necessary that the College take appropriate action to combine 
and consolidate all of its existing housing and dining facilities and to estab-
lish a single "Housing and Dining System" as provided in said Trust Indenture, 
tC.us enabling the aggregate income and revenues of the entire Housing and 
Dining System to become available for the financing purposes of the College, 
through a pledge of the GROSS Revenues of the housing facilities of the College 
and a pledge of the NET revenues of the dining facilities of the College 
(instead of the heretofore limited pledge of the NET revenues of ALL of said 
facilities), as now permitted by law and by the policy of the Department of 
Finance and of the State Property and Buildings Commission of the Commonwealth 
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of Kentucky, and that the College now authorize the issuance of Sl2,670,000 
of Murray State College Housing and Dining System Revenue Bonds, Series A to 
K, pursuant to the authority of Sections 162.34o to 162.380 of the Kentucky 
Revised Statutes, 
NOW, THEREFORE, THE BOARD OF REGENTS OF MURRAY STATE COLLIDE HEREBY 
RESOLVES AS FOLLOWS: 
Section 1. That this Board hereby authorizes the issuance of its 
"Murray State College Housing and Dining System Revenue Bonds," Series A to K, 
inclusive, dated September l, 1965, according to statutory authority as set 
forth in KRS 162.34o to 162.380, inclusive, in the aggregate principal amount 
of Sl2,670,000, all as set forth and subject to the language, terms, provisions 
and conditions set forth in a certain proposed new "Trust Indenture" (the "1965 
Trust Indenture") to be executed by this Board and Citizens Fidelity Bank and 
Trust Company, Louisville, Kentucky, as Trustee; and reference is hereby made 
to the terms and provisions of said 1965 Trust Indenture for details relating 
to the Bonds secured thereby. 
Section 2. In order to implement the authorization set forth in 
the foregoing Section 1 of this Resolution, this Board hereby approves the 
final and agreed draft of the new 1965 Trust Indenture proposed to be entered 
into by this Board with said Trustee, for the purpose of securing said 
Sl2,670,000 of Bonds, such final and agreed draft thereof being incorporated 
herein and hereinafter reproduced in full; and. the proper officers of this 
Board are hereby authorized and directed to execute, acknowledge and deliver 
the same in the name of and on behalf of ·this Board, and to tender the same 
for execution and acknowledgement by the aforesaid Trustee, in accordance 
with the terms and provisions thereof. 
Section 3. This Board hereby acknowledges official notice that at 
a meeting held on August 27, 1965, the State Property and Buildin~ Commission 
of the Commonwealth of Kentucky, upon the recommendation and with the concur-
renee of the Commissioner of Finance of the Commonwealth, all in conformity 
with the provisions of Chapter 56 of the Kentucky Revised Statutes, and in 
conformity with the provisions of that certain Resolution adopted in that 
connection by the State Property and Buildings Commission under date of 
August 27, 1965, duly approved and authorized the terms and provisions of 
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the Board's proposed Trust Indenture as hereinabove set forth for securing 
the aforesaid $12,670,000 of Bonds, specifically including the proposed cove-
nante on the pert of thill Board and of the Common111ealth 1o1ith regard to the 
payment from time to time of the costs of operating the Board's "Housing and 
Dining System" and of maintaining the same in an acceptable state of tenant-
ability and repair during the entire life of any of the issued and outstanding 
Revenue Bonds of the Board in accordance with the terms and provisions of said 
1965 Trust Indenture, to the extent that the Revenues of the aforesaid "Housing 
and Dining System" may at any time prove to be inadequate therefor, after 
first making provision for payment of the principal of and interest on any 
Revenue Bonds 111hich may be issued and outstanding in accordance with the terms 
and provisions of the 1965 Trust Indenture herein authorized to be made with 
the aforesaid Trustee under date of September 1, 1965. 
Section 4. By the adoption of this Resolution and the approval 
and authorization of the execution of said 1965 Trust Indenture with said 
Trustee, it is understood that this Board hereby authorizes any and all action 
on the part of this Board and of the proper officers of the College, for the 
purpose of implementing the same; and upon adoption of this Resolution the 
appropriate officers, parties and persons, are hereby authorized to take such 
action, from time to time, as provided in this Resolution and in the terms 
and provisions of the new 1965 "Trust Indenture" hereinbefore authorized, and 
it is acknowledged to be a part of this Resolution, with all of the terms and 
provisions thereof. 
Section 2· The Board elects to provide for the payment of the 
principal of and interest on the outstanding (as of the estimated closing 
date) $447,000 of Revenue Bonds, consisting of $136,000 of 3-1/4% Housing 
and Dining Hall Revenue Bonds of September 1, 1961, S56,000 of 3-3/8% Apart-
• ment Housing Revenue Bonds of 1962, dated September 1, 1962, and $225,000 of 
3.35% Dormitory Revenue Bonds of 1963, dated September 1, 1963, as and when 
the respective bonds and appurtenant coupons are scheduled to become due and 
payable, through the deposit of sufficient funds in escrow, witp full provi-
sion for investment and security thereof in accordance with the provisions 
of, and as may be required by, the respective Trust Indentures pursuant to 
- 8-
-. 
which said Privately Held Bonds were issued, all as set out in Section 501 
of the 1965 Trust Indenture hereinafter referred to. A sum suffici~nt for 
said purpose is hereby appropriated from moneys of the Board which are avail· 
able, and, if that be insufficient, from moneys which have not previously 
been appropriated for other purposes. The President of the College and the 
Secretary of this Board are hereby authorized to enter into the appropriate 
Escrow Agreement·or Agreements in form(s) and substance acceptable to Bond 
Counsel, with the Trustee{s) of the aforementioned Trust Indentures, or with 
either of same, by the terms and provisions of which said Trustee{s) shall 
acknowledge receipt thereof, and shall agree that as the same mature and are 
paid, the proceeds thereof {and the proceeds of investments and reinvestments, 
if applicable), will be applied solely to meet the then maturing principal 
and interest requirements of said Privately Held Bonds until such time as all' 
of same have been paid, all as set out in Section 501 of the 1965 Trust 
Indenture. As and when said Privately Held Bonds have been retired, same shall 
be cancelled and destroyed and shall never be re-issued. 
Section 6. That the erection and construction of Projects No. 
CH-KY-8l{OS), CH-KY-84{0), and CH-KY-90{0) are hereby approved, all being 
scheduled to take place on the Campus of the College, according to the plans 
and specifications heretofore prepared and approved, and said buildings are 
hereby declared to be necessary for educational purposes of the College. 
Project No. CH-KY-8l{OS) is described in general terms as comprising a new 
dormitory, with snack bar, bookstore, post office, recreation room and neces-
sary appurtenant facilities, to house approximately 552 men students, said 
dormitory having been named "Hart Hall." Project No. CH·KY-84{D) is described 
in general terms as consisting of new married student apartments, containing 
48 one-bedroom units, together with all nec~ssary appurtenances, said project 
having been named "College Court 111." Projoct No. CH-KY-90{0) is described 
in general terms as consisting of women's dormitory No. 3, to house approxi· 
:nately 300 women students, which has been given the name "H~,ter Hall," and 
men's dormitory No. 6,_ to house approximately 400 men students, which has 




Section Z· Effective simultaneously with the delivery of the 
1112,670,000 of "Murray State College Housing and Dining System Revenue Bonds," 
Series A to K, which are hereinafter authorized to be issued (whether by way 
of exchange with the HHFA for outstanding Bonds and/or upon delivery to the 
purchaser{s) at the public sale thereof, upon payment of the respective purchase 
prices), there is hereby established the "Murray State College Housing and 
Dining System," and the same shall consist initially of the existing housing, 
dining and student union buildings, appurtenant facilities and related auxiliary 
enterprises, identified as Woods Hall, Waterfield Student Union Building, 
Richmond Hall, Clark Hall, College Court I, Franklin Hall and Winslow Cafeteria, 
College Court II, Elizabeth Hall, Springer Hall, Wells Hall and Ordway Hall; 
(b) the proposed new Hart Hall, College Court III, Hester Hall and Bob White 
Hall, the construction and financing of which projects have been or are about 
to be undertaken; and (c) as said System may be added to in the future by 
including therein any other housing, dining and student union facilities or 
' related auxiliary enterprises, all with necessary appurtenant facilities, in 
accordance with the provisions of said 1965 Trust Indenture. 
Section 8. For the purposes hereinbefore and hereinafter set forth, 
and as set forth in said 1965 Trust Indenture, and to provide the costs thereof, 
not otherwise provided, there shall be and are hereby ordered issued by the 
Board of Regents of Murray State College its "Murray State College Housing 
and Dining System Revenue Bonds," Series A to K, in the aggregate principal 
amount of Twelve Million, Six Hundred Seventy Thousand Dollars (1112,670,000), 
dated September 1, 1965, subject to registration as to principal only, matur-
ing on September 1 of each year of maturity, in the denomination of 115,000 
each (if issued as coupon bonds), coupon bonds being payable to bearer, with 
coupons attached for the payment of interest on each March 1 and September l 
to maturity, the first coupon being due March 1, 1966, with any coupons 
maturing prior to delivery being detached and cancelled prior to delivery, 
and said bonds to be in substantially the form and in all respects conforming 
to the specifications and details set forth in said 1965 Trust Indenture. 
Section 2• Said 1112,670,000 of Bonds shall be issued pursuant to 
and shall be secured by said 1965 Trust Indenture between the Board of Regents 
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of Murray State College, party of the first part, and the Citizens Fidelity 
Bank and Trust Company, a combined bank and trust company, organized and 
existing under and by virtue of the laws of the Commonwealth of Kentucky, 
having full power to act as a corporate Trustee, and having its principal 
office and place of business in the City of Louisville, Kentucky, as Trustee 
(hereinafter sometimes called the "Trustee") , as the party of the second 
part. The Chairman and the secretary of this Board of Regents are hereby 
authorized and directed to make, execute and deliver such Trust Indenture 
in substantially the form, text, terms and provisions hereinafter set forth, 
and this Board of Regents hereby approves, ratifies and confirms all of the 
covenants, provisions and stipulations as set out in such 1965 Trust Indenture; 
and the Bonds shall respectively mature and be sUbject to redemption as 
therein set out, and as follows, to wit: 
(1965 TRUST INDENTURE IS 
ATTACHED IMMEDIATELY 
roLIDWING THIS PAGE) 
-11-
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This TRUST INDENTURE dated as of the first day of September, 1965, 
by and between the BOARD OF REGENTS OF MURRAY STATE COLLEGE, a public body 
corporate, and an educational institution and agency of the Commonwealth of 
Kentucky, at Murray, Kentucky (hereinafter sometimes called the 11Board11 ), 
party of the first part, and the CITIZENS FIDELITY BANK & TRUST COMPANY, a 
combined bank and trust company, organized and existing 'under and by virtue 
of the laws of the Commonwealth of Kentucky, having full power to act as a 
corporate Trustee, and having its principal office and place of ~usiness in 
the City of Louisville, Kentucky, as Trustee (hereinafter sometimes called 
the "Trustee"), party of the second part; 
W I T N E S S E T H : 
That by reason of the circumstances, in order to accomplish the 
purposes, and for the mutual considerations hereinafter set forth, the Board 





Section 101. In and throughout this Trust Indenture it will be - ' I 
appropriate and nec'!"ssary to make repetitive references to .certain words, 
·.designations, phrases and clauses; and for convenience of reference it is 
deemed desirable that certain abbreviations thereof be adopted and defined. 
Accordingly, it is agreed that wherever in this Trust Indenture the follow-
ing words, designations, phrases and clauses are used, the same, unless the 
context shall clearly indicate another or different meaning or intent, shall 





( 4) "Campus" --
(5) "Trustee" --
The Kentucky Revised Statutes of the Commonwealth of 
Kentucky, as the same are now in full force and effect 
(and, to the extent that the same may hereafter be 
amended in such manner as will not unconstitutionally 
impair the obligations of contracts created hereunder, 
any future amendments thereof). 
Murray State College, situated in the City of Murray, 
Calloway County, Kentucky (KRS 164.290, et seq.). 
The Board of Regents of Murray State College, a body 
corporate, as provided in KRS 164.310, et seq. 
The Campus of the College, in the City of Murray, 
Calloway County, Kentucky, including all lands, edu-
cational buildings, and appurtenant facilities in 
said County which are, or may hereafter be, used in 
the operation of the College as such. 
The Citizens Fidelity Bank and Trust Company, a 
combined bank and trust company created under and 
existing by virtue of the laws of the Commonwealth of 
Kentucky, having proper trust powers, and having its 
principal office and place of business in the City of 
Louisville, Kentucky, or a successor Trustee designated 
pursuant to the provisions of this Indenture, as set 
out in the caption of this Indenture. 
(6) "This Trust Indenture" or 11 this Indenture" -- this instrument. 
(7) "Housing and ;;,;..,,;..,::; .3,Ycl.em" or "System" -- The Murray State College 
Housing and Dining System," created and particularly 
identified and described in this Indenture, (a) initi-
ally comprising the housing, dining and student union 
buildings, appurtenant facilities and related auxiliary 
enterprises, identified as Woods Hall, Waterfield 
Student Union Build~ng, Richmond Hall, Clark Hall, 
College Court I, Franklin Hall and Winslow Cafeteria, 
College Court II, Elizabeth Hall, .. Spriilger Hall; Wells, 
Hall and Ordway Hall; (b) the proposed new Hart Hall, 
College Court III, Hester Hall and Bob White Hall, the 
construction and financing of which projects have 




provided; and (c) as said System may be added to in the future 
by including therein any other housing, dining and student union 
facilities, or related auxiliary enterprises, all with necessary 
appurtenant facilities, in accordance with the provisions of this 
Indenture, but expressly excluding therefrom any buildings and 
facilities as the Board may hereafter erect and lease, to frater• 
nitiea, sororotiee, or other eimilar student groups, except as 
hereinafter provided in connection with the fut.ure inclusion of 
some or all thereof under certain circumstances. 
"Bonde" (without further identification) -- The "Murray State College Housing and 
Dining System Revenue Bonds" authorized or permitted to be issued 
by the Board of the College pursuant to the terms, provisions, con-
ditions, and limitations set forth in this Indenture. The word 
"Bonds" is applicable indiscriminately to Coupon Bonds and to corre-
sponding installments of principal of Bonds in Fully-Registered Form. 
"Series of Bonds" -- Any alphabetically (or otherwise) designated and identified 
Series of Bonds, as initially authorized with particularity in this 
Indenture, or as may hereafter be authorized and issued on a basis 
of parity and equality with the same as to security and source of 
payment, for the purpose of defraying, in whole or in part, the 
costs of future System buildings, facilities, and necessary utility 
and other appurtenances, for housing, dining, student union or 
related auxiliary enterprises, upon compliance with the conditions 
and restrictions prescribed in this Indenture in that connection. 
(lO)(a) "DHUD" refers to the Department of Housing and Urban Development of the United 
States Government, or its successor, which has taken over most of the 
functions formerly performed by the Housing and Home Finance Agency. 
(b) "HHFA" refers to the Housing and Home Finance Agency of the United States 
Government, the existence of which Agency expired in 1965, or its 
successor or assigns, and all references to the HHFA in this Trust 
Indenture shall be deemed to refer to the DHUD or such other agency 
of the United States Government as is vested with the authority and 
is appropriate to perform the functions formerly performed by the 
HHFA. "HHFA Administrator" refers to the Housing and Home Finance 
Administrator of the DHUD, or his successor or assigns. 
(c) The "Government" refers to the United States Government and shall be deemed to 
include actions by or ownership of the former Housing and Home Finance 
Agency, the new Department of Housing and Urban Development and the 
Housing and Home Finance Administrator of the Department of Housing 
and Urban Development, or their successors or assigns. 
(ll) "Previously Issued Bonds" (without further identification) -- collectively, all 
revenue bonds heretofore issued by the Board of the College for 
financing, in whole or in part, educational buildings and facilities, 
with necessary utility and ·other appurtenances, for housing, dining, 
student union or related auxiliary enterprises, which are made parts 
of the system, but excluding any classroom buildings or 
administration buildings. 
For clarification at the outset, said term "Previously Issued Bonds" 
means and includes only the "lvoods Hall Bonds," the "Waterfield 
Student Union Bonds," the "Richmond Hall Bonds," the "Clark Hall Bonds," 
the "College Court I Bonds," the "Franklin Hall and Winslow Cafeteria 
Bonds," the "College Court II Bonds," and the "Elizabeth Hall and 
Springer Hall Bonds" -- all of which are more particularly identified 
as to date and original designation as set forth in ARTICLE II (the 
Recitals) hereof. 
(12) "HHFA Bonds" -- The previously issued Bonds which have been held by the HHFA, provided 
that if and to any extent that any of such Bonds previously held by 
the HHFA mature and are paid prior to the closing date, the Series to 
be exchanged therefor (except, unless and to the extent purchased at 
the public sale by a non-HHFA purchaser) may be delivered as printed, 
with appropriate notations evidencing the payment prior to the closing 
date of whatever amounts will have matured prior to the closing date, 
in a manner similar to the procedure to be observed with reference to 
any interest payment dates falling due prior to the closing date. 
(13) "lll!FA Loan Agreement" -- An agreement made by the Board with the HHFA 
contemplating issuance by the Board of revenue bonds to defray 
the costs, in whole or in part, of a "Project" (as. hereinafter 
defined); and containing a contractual commitment of the HHFA 
to appear at the public sale of such bonds and tender an offer 
to purchase all or designated portions thereof upon specified 
terms and/or a contractual commitment to exchange certain HHFA 
Bonds !or other portions thereof. 
,~.~ 
(14) "Privately-Held Bonds" -- The Previously Issued Bonds which are held otherwise 
than. by the HHFA, at the "Closing Date," hereinafter defined, 
(15) "Closing Date" -- The date upon which the Board of the College shall (a) issue 
the Board's "Housing and Dining System Revenue Bonds, Series A 
to H, 11 inclusive, as authorized in and by this Indenture, in .I 
exchange for and upon the HHFA's surrender for cancellation of 
the HHFA Bonds, unless, except and to the possible extent that 
all or any part of the Series A to H Bonds, shall be purchased 
by a purchaser or purchasers at the public sale thereof other 
than by the HHFA; (b) simultaneously deliver, whether to the 
HHFA and/or to others, the Board's "Housing and Dining System 
Revenue Bonds, Series I, J and K," respectively, after the public 
sale thereof, as hereinafter provided; and (c) cause to be depos-
ited at the respective proper places, and in the respective proper 
amounts, moneys (or such investments or combinations of invest-
ments as are described in Paragraphs (a), (b), and (c) of Section 
501 of ARTICLE V of this Indenture), having the effect of legally 
discharging all of the Board's obligations to the holders of the 
Privately-Held Bonds. 
(16) "Certificate of Time Deposit," or for convenience of reference, "CD" --
A certificate issued by an incorporated State Bank or National 
Banking Association, evidencing its unqualified promise to pay 
a specified sum, on a specified date (without privilege of prior 
payment), bearing interest to maturity, interest being payable 
at or prior to maturity, at a specified rate; secured as to prin-
cipal by a valid pledge of direct obligations of the United States 
Government, or oblieations the payment of which is fully guaranteed 
by the United States Gover~~ent. 
(17) "Revenues" -- As related to the afo::-esaid "Housing and Dining System," from and 
after the "Closing Date:" 
(a) The gross amount of rentals generated to the Board and 
the College from time to time, from the use and occupancy of the 
housing facilities of the System; 
(b) The gross amount generated to the Board and to the 
College from the exaction and collection of the student union 
fee to the extent that the same is herein pledged in the sum 
of $5.00 per full time student enrolled at the College for each 
of the two semesters of the regular academic year, 
(c) Any future student fees which may hereafter be irrevocably 
and irreducibly established by the Board, to the extent that the 
same are identified, made applicable to all full-time students 
enrolled at the Campus of the College, and ordered to be segregated 
and pledged as constituting revenues of the System; and 
C.. ~he net profits (as hereinal"ccr defined) from the operation 
of din~~z facilities and other relat~~ auxiliary enterprises now or 
hereafter housed and accommodated in and by the buildings and facil-
ities of the System, to the extent tb:t; the same are identified and 
irrevocably pledged by the Board as constituting revenues of the 
System, as determined in the manner and to be deposited from time 
to time in the "System Revenue Fund Account," as hereinafter defined 
and set forth in this Indenture. 
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(18) "Current Expenses" (as applied to the System, as distinguished from the 
College and the Board) -- All necessary operating expenses, 
current maintenance charges, expense of upkeep and repairs, 
the properly allocated share of charges for insurance, util-
ities and all other expenses incident to the operation of 
the System; including cost of food and other goods sold, 
depreciation and all properly allocated general administrative 
oxponooa of the Board and of the college, 
(19) "Net Prcfits" (as applied to the operation of dining facilities and other 
related auxiliary enterprises) -- The gross receipts thereof, 
less the "Current Expenses" thereof, as hereinbefore defined. 
(20) "Costs of operating and maintaining the System" (as used in the covenant of 
the Board and the Commonwealth appearing in Section 909 of 
ARTICLE IX, and appearing in the text of the prescribed Bond 
Form appearing in ARTICLE X of this Indenture) -- All necessary 
operating expenses, current maintenance charges, expense of 
upkeep and repairs, the properly allocated share of charges 
for insurance, utilities and all other expenses incident to 
the operation of the System, but excluding cost of food and 
other goods sold, depreciation and all general administrative 
expenses of the Board and of the College. 
(21) "Chairman" - The Chairman apd each and every Vice Chairman and each and 
every other officer of the Board authorized to exercise the 
powers and authority reposed in the Chairman of the Board. 
(22) "Secretary" -- The Secretary and each and every Assistant Secretary and each 
and every other officer of the Board authorized to exercise the 
powers and authority reposed in the Secretary of the Board. 
-
(23) "Treasurer" -- The Treasurer and each and every Assistant Treasurer and each 
and every other officer of the Board authorized to exercise the 
powers and authority reposed in the Treasurer of the Board. 
(24) "Architect" or "Engineer" -- Any licensed architect or engineer appointed by 
the Board, the Commissioner or the Commission, including any 
such architect or engineer in the employ of any of them and 
so appointed. 
(25) "Fiscal Year" shall mean th& twelve months• period beginning September 1, 
and ending the following August 31, inclusive. 
(26) "FDIC" -- The Federal Deposit Insurance Corporation of the United States. 
(27) "Commissioner of Finance" or "Commissioner" -- The Commissioner of Finance of 
the Commonwealth of Kentucky, each and every officer of the 
Commonwealth who may hereafter be authorized to exercise powers 
and authority similar to those presently vested by law in said 
Commissioner; and each and every Deputy Commissioner or other 
similar officer authorized by law to exercise the power and 
authority presently vested by law in said Commissioner. 
(28) "State Property and Buildings Commission" or "Commission" -- The State Property 
and Buildings Commission of the Commonwealth of Kentucky, a 
corporate body presently created and existing pursuant ·to the 
provisions of Chapter 56 of the Kentucky Revised Statutes, and 
any other corporate body, Commissio~, Authority, officer or 
officers hereafter authorized by law to exercise the powers 
ana functions presently vested in said existing Commission. 
(29) "System Revenue Fund" -- The "Hurray State College Housing and Dining System· 
Revenue Bonds Revenue Fund Account," created and established 
in and by this Indenture. 
(30) "System Sinking Fund" -- The "Murray State College Housing and Dining System 
Revenue Bend and Interest Sinking Fund Account," created and 
established in and by this Indenture. 
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(31) "System Debt Service Reserve" -- The Debt Service Reserve created and 
established in and by this Indenture as a part of the System 
Sinking Fund. 
(32) "System Repair and Maintenance Reserve" -- The System Repair and Maintenance 
Reserve provided to be accumulated and maintained pursuant to 
the provisions of this Indenture. 
(33) "Project" -- The System building or buildings, facilities, and necessary 
utility and other appurtenances designated to be financed, in 
whole or in part, by the Board's issuance of a Series of Bonds. 
(34) "Series I Project" --The Project referred to in the Board•s HHFA Loan 
Agreement for Project No. CH-Ky-81 (DS), and intended to be 
financed primarily through application of the proceeds of the 
Series I Bonds, hereinafter authorized, said Series I Project 
being described in general terms as comprising a new Dormitory, 
with snack bar, bookstore, post office, recreation room and 
necessary appurtenant facilities, to house approximately 552 
men students, said Dormitory having been named "Hart Hall." 
(35) "Series J Project" -- The Project referred to in the Board •s HHFA Loan 
Agreement for Project No. CH-Ky-84 (D), and intended to be 
financed primarily through application of the proceeds of the 
Series J Bonds, hereinafter authorized, said Series J Project 
being described in general terms as consisting of new married 
student apartments containing 48 one-bedroom units, together 
with all necessary appurtenances, said Project having been 
named "College Court III." 
(36) "Series K Project" -- The Project referred to in the Board •s HHFA Loan 
Agreement for Project No. CH-Ky-90 (D), and intended to be 
financed primarily through application of the proceeds of the 
Series K Bonds, hereinafter authorized, said Series K Project 
being described in general terms as consisting of Women's 
Dormitory No. 3, to house approximately 300 women students 
(which has been given the name "Hester Hall"), and Men • s 
Dormitory No. 6, to house approximately 4oO men students 
(which has been given the name "Bob White Hall"). 
(37) "Costs of the Series I, J and K Projects" --
(a) obligations incurred for labor and to contractors, 
builders and materialmen in connection with the construction 
of the said Series I, J and K Projects; 
(b) the interest accruing upon the Series I, J and K 
Bonds, respectively, until such time as such Projects are 
shown to have been completed and to have become revenue-
producing; as may be authorized by the Board in appropriate 
proceedings, and not exceeding three (3) years from September l, 
1965, as permitted by law; 
(c) fees and expenses of engineers and architects for 
surveys and estimates and other preliminary investigations, 
preparation of plans, drawin~s and specifications, and super-
Visin; construction, as we~~ az :or the performance of all other 
c.;,;ties of engineers and arcllil:ec··'. in relation to the planning 
o~ construction of said Series I ,J and K Projects or in connection · 
w·th ,;he issuance of the Series and K Bonds authorized herein. 
(d) expense of administratic,.. ?perly chargeable to the 
said Series I, J and K Projects, le::.,.l expenses and fees, finan-
cing charges, advertising expenses, cost of audits and the coat 
of issuing the Series I, J and K Bonds, and all other items of 
expense not specified elsewhere in this definition, incident to 
the construction of said Projects and placing the same in opera-
tion, specifically including the agreed fixed fee of the HHFA 
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in supervising and inspecting the work appertaining to the 
development of said Projects and of auditing the books, records 
and accounts pertaining thereto as set forth in the HHFA Loan 
Agreement applicable thereto. 
I 
(38) "Construction Fund Series 11 (with appropriate alphabetical identification) --
Tll!' Construction Fund (with alphabetical designation), provided in 
this Indenture to be established in the custody of the Depository 
(as hereinafter defined), for defraying the costs of a Project, 
in whole or in part. 
(39) "Depository" (As used in connection with the "Construction Fund" of any Series 
of Bonds) -- The Treasurer of the Commonwealth; provided, however, 
that in the event deposits of money in such Construction Fund 
shall hereafter be permitted by law to be made with the Trustee, 
the Board may, in the proceedings authorizing and providing for 
BIJ.Y future Series of Bonds, and in the "Supplemental Trust Inden-
ture" executed in connection therewith, make provision for deposit 
of the Construction Fund moneys with the Trustee. 
(ItO) "Previous Revenue Fund" -- Such funds or accounts, howsoever designated BIJ.d 
identified, as have previously been established in the Trust 
Indentures or other proceedings of the Board in the issuance 
of Previously Issued Bonds, wherein provisions have been made 
for the deposit from time to time of the gross amount of the 
income and revenues of the respective buildings and facilities 
for which such Previously Issued Bonds were authorized. 
(41) "Previous Sinking Funds" -- Such funds or accounts, howsoever designated 
and identified, as have previously been established in the 
Trust Indentures or other proceedings of the Board in the 
authorization of Previously Issued Bonds, wherein provisions 
have been made for the setting aside and pledging of moneys 
to pay interest as it-becomes due, and to provide for the 
payment at or before maturity, of any of the Previously 
Issued Bonds. 
(42) "Previous Repair and Maintenance Reserves" -- Such funds or accounts, 
howsoever designated and identified, as have previously been 
established in the Trust Indentures or other proceedings of 
the Board in the authorization of Previously Issued Bonds, 
wherein provisions have been made for the deposit, accumula-
tion and/or investment of moneys intended for the purpose 
of maintaining in good condition the buildings and facil-
ities financed, in whole or in part, by the respective 
Previously Issued Bonds, and of repairing and replacing 
such property • 
(43) "Fully Registered Bond" -- A single non-negotiable installment bond payable 
to the United_States of America, Department of Housing and 
Urban Development, Housing and Home Finance Administrator, or 
his successor, or his registered assigns (or such other named 
owner as may elect to take a fully registered bond) of the 
form set out in Section 1001 under the title "(FORM OF FULLY 
RIDISTER~·:·_' BOND)." Wherever and whenever in this Indenture, 
or in the bond forms set out herein, it is provided that 
bondholders have certain righ•s or security or may take cer-
tain action or may require the Trustee hereunder to take 
cer•ain action, such provisions shall also apply to any 
couponholders, registered Bond owners and the owner or owners 
of any Fully Registered Bond or Bonds hereunder, as the case 
may be. 
(44) "Bond Counsel" -- Initially, and in connection with the proceedings 
and transactions hereunder which are to be completed and 
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consummated on the Closing Date -- the law firm of 
Rubin & Trautwein, 200 Tyler Building, Louisville, 
Kentucky 40202 {585-2153); and, in connection with 
the issuance of any additional Series of parity Bonds 
from time to time, eaid law firm, or any other law 
firm, or any other attorney at law, or firm of attorneys 
at law as may be employed to perform the requisite legal 
work to issue the customary approving legal opinion to 
the purchaser or purchasers thereof. 
Section 102. Masculine-Feminine. Words of the mau.culine gender 
shall be deemed and construed to include correlative words of the feminine 
and neuter genders. 
Section 103. Single-Plural. The words "Bond," "bondholder," "owner," 
"holder," and "person" shall include the plural as well as the singular number 
unless the context shall otherwise indicate. The term "bondholders" means and 
contemplates, unless the context otherwise indicates, the holders of any of 
the Bonds at the time issued and outstanding hereunder. ·Each of the words 
"person" and "corporation" shall include the other, unless the context shall 
otherwise indicate. 
Section 104. Certifications. Whenever in this Indenture it is 
provided that any fact or opinion be evidenced to the Trustee by means of a 
certificate, statement, opinion, or other document, it shall constitute com-
pliance herewith if the various facts and/or opinions intended so to be 
evidenced to the Trustee be included in different certificates, statements, 
opinions, or other documents signed by the same person or different per~ons 
of the same qualifications. 
ARTICLE II 
RECITAlS 
Section 20:. Legal Status of College. The College, situate~ at 
!·:urray, in Calloway County, Kentucky, is an educational institution of higher 
learning of the Commonwealth. of Kentucky, so recognized by name in KRS 164.290. 
Its lawful governing body, having control of the managerr.ent and affairs of 
said College, is its "Board of Regents of Murray State College," as provided 
in KRS 164.310; and said Board, as provided in KRS 164.3.50, is a body corporate, 
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having the usual powers of corporations generally; and with specific powers, according 
to KRS 162.340 to 162.380, inclusive (and other Sections of KRS which are incorporated 
therein by reference), to issue bonds to erect buildings and appurtenances to be used 
in connection with the C9llege for educational purposes, including the authority and 
power to retund the same, and to finance additional similar buildings and appurtenances, 
Section 202. The Trustee. The Citizens Fidelity Bank and Trust Company, 
a combined bank and trust company duly organized and existing according to the laws 
of the Commonwealth of Kentucky, having full power to act as a corporate Trustee, and 
having ita principal office and place of business in the City of Louisville, Jefferson 
County, Kentucky, as hereinbefore stated, is hereby designated as the Trustee under 
this Trust Indenture for all purposes hereof. 
Section 203. Previously Issued ~· The Board now has outstanding 
certain Bonds issued under the respective dates of December 1, 1955, November 1, 1957, 
February 1; 196o, June 1, 196o, April 1, 1961, September 1, 1961, September 1, 1962, 
and September 1, 1963, as set out in the ensuing Schedule A and.Schedule Bin Section 203 
hereof. Bonds of said issues will be outstanding and in the hands of private holders, 
subsequent to February 1, 1966, to the extent of S447,000, Bonds of said issues will 
be outstanding and held by the HHFA, subsequent to February 1, 1966, to the extent of 
$6,647,000. Provision is hereinafter made for the escrowing of sufficient funds out 
of assets currently available to the College to provide for the retirement of said 
S447,000 of Privately-Held Bonds as same fall due, and the Board has previously provided 
for the retirement of all HHFA Bonds falling due on or before February 1, 1966. Provision 
is hereinafter made for payment of said HHFA Bonds through the issuance of Series A, B, 
C, D, E, F, G and H Bonds, hereinafter authorized, with the cash proceeds thereof and/or 
by exchange of said Series A to H Bonds with the HHFA as hereinafter specified, together 
with the application of certain existing funds of the College to retire sufficient of 
said HHFA Bonds to reduce the necessary authorized arnouncs 0 •.• ~d Series A to H Bonds 
to multiples of S5,000.00, pursuant to an HHFA Loan Agreement hereinafter referred to. 
The following Schedules set out detailed information (and the status) as of February 1, 
1966, as to said eight different issues of outr :~g Bonds, including the name (and 
:reject number) of each project, the date of each bond issue, the name of each 
bond issue, the amount of bonds originally authorized and issued with reference to each 
project, the amount of bonds of each bond issue held by the HHFA, the amount of Privately-
Held Bonds of each bond issue, the interest rate or rates of each bond issue, and the 
maturities of the outstanding·bonds of each bond issue: 
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SCHEDULE A 
PREVIOUSLY ISSUED BONDS 
SCH!DULI OF OIITI'l'ANIIDIG IONDB HELD IY THE HHrA, L18TlNC lN OaDII:IU (I) No\111 ·or PaOJIC'1'1 (2) DATI OP IONDSI (l) IIIIIA 
PaOJICT IIUMal£111 (4) AMOUNT OF IONDI 01/fSTANIIINO OF EACH RE5PECT1Vi: ISSUE; (S) DATE OF LATEST.' MATu&lTY ON oa PalOII TO 
FEliiUWIY 1, 1966; (6) INTEB.EST RATE(S); AND (7) DATE OF ANNU.\L MATURITY, 
•• B. c. D. . E. F. '· H. 
Elizabeth 
Matur1t1el Hall and 
(000 omitted) Franklin Springer 
Hall anci Hall; 
Winslow 9·1·63; 
Cafeteria 166 (D); 
Waterfield 9·1·61; College ' $2,100,000 
Student #S8 (DS); Court IIi (Firat 
Union Richmond Clark College $1,429,000 9·1·62; maturity 
Woodo Hall; Build ina; Hall; Hall; Court Ii after 969 (D); will be 
12•1·SS; 11•l•S7; 2·1·60 6·1·60 4·1·61; 9·1·6S; $4S9,000 9·1·66); 
#10 (D); #22 (S); · #33 (D) 938 (D); #S6 (D); HHFA holdo after HHFA holda 
$705,000 $606,000. $638,000 . $764,000 $393,000 $1,293 ,000; 9·1·6S; $1,84S,OOO; 
after after after ·after after 3·1/4't and HHrA holdo 3. 3S7. and 
.12·1·65; 11·1·65 2·1·66; 6·1·6S; 4·1·65; 3·1/27., aa $403,000; 3·3/87., ao 
2-3/47.; 2·7/87.; . 3•1/87.· . . ·3·1/87.; 3-1/27.; indicated; 3·3/87.; indicated; 
uturiq maturioa, maturina maturing maturing maturing maturing maturiq 
~ Dec. 1 Nov. 1 E•b• 1 i,une 1 Aeru 1 Se(!tember 1 seer:. 1 seer:. 1 
1966 16 12 12 6 20* 3•1/47. 8* 30* 3.357. 
1967 16 12 11 14 6 20* .. 8* 30* .. 
1968 18 13 12 14 6 24* .. 8* 30* .. 
1969 ·18 . 13 13 14 . 6 24* .. 8* 30* .. 
1970 u 13 13 14 7 24* .. 8* 30* .. 
1971 18 14 13 14 7 24* .. 8* 35* .. 
1972 18 14 14 16 7 24 3•1/27. 8* 35* .. 
1973 20 u 14 16 -7 24 .. 8 3S* n 
1974 20 u 14 16 8 29 .. 8 3S 3•3/87. . 
197S 20 IS u 16 8 29 .. 11' 40 n ; . 
1976 20 IS IS 18 8 29 .. 11 40 .. 
1977 20 16 IS 18 8 29 .. 11 40 ... ... .. 
1978 24 16 16 18 9 29 .. 11 40 .. 
. 1979 24 17 16 18 9 34 .. 11 4S .. 
1980 24 17 16 20 9 34 .. ·11 4S .. 
1981 24 18 17 20 10 34 " 11 45 .. 
1982 24 . 18 18 20 10 34 .. 11 so " 
1983 27 19 18 20 10 39 " 14 so .. 
1984 27 19 19 22 II 39 " 14 so .. 
198S 27 • 20 . 19 22 11 39 ,. 14 ss ... 
1986 27 20 19 22 12 39 ... 14 . 5S " 
1987 27 20 21 24 12 44 .. 14 . 5S " '. 
1988 31 22 21 24 12 44 .. 14 60 ' .. 
1989 31 23 21 24 13 44 .. 14 60 . r." 
1990 31 24 22 26 13 44 .. 14 60 - ... 
' . 
1991 31 25 22 26 14 49 .. 17 '6S .- .. · . 
31 26 23 28 14 49 .. 17 6S :' " . '
31 26 23 28 u 49 .. .17 70 oi· 
32 26 24 28 IS ss .. 17 70 ... 
10 27 24 30 16 ss .. 17 7S . " .. -. . . 
28 2S 30 16 ss .. 20 7S .. •. 
28 26 32 17 61 .. 20 .. 80 ,. '·.J " ··: 
26 32 17 61 .. 20 ~· . 80 . .. 
28 34 18 66 .. 20 as .. .. II 
2S 34 . 19 66 .. 22 _, ~s . .. ' ' 
2001 7 66 .. n .. . 2002 . ... 
2003 90 " 






SUMIWIY OF STATUS OF PR&VIOUSLY IS,UED BONilS 
(ATUII 11ATUII1TlES THROUGH 2•1•66) 
A. B. C.· D. E. F. c. H. 
1. Project • Name Woods Waterfield Richmond· Clark College Franklin College Elizabeth 
aDd Hwabor Hall; ·student Hall; Hall; Court I; Hall and Court II; Hall and 
No. Ky· Union No, Ky· No. Ky• No, Ky· Winslow No, Ky·· Springer 
CH•lO(D) BuHd1ng; CH·33(D) 'CH•38(D) CH•56(D) Cafeteria; CH~69(D) Hall; 
No. Ky· No, Ky• No. Ky• 
CH·22(S) CH·58(DS) CH·66(D) 
2. .Date of Bonds 12•1·55 11·1·57 2·1·60 6·1·60 4·1·61 9·1·61 9·1·62 9·1·63 
3. Kame of Bond• Dormitory Student Dormitory Dormitory Student Housing Apartment Dormitory 
Revenue Union Revenu.e (Revenue) Housing &D1n1ng Housing Revenue. 
Bonds of Revenue Bonds of Bonds of Revenue Hall Revenue Bonde of 
1955 Bonds of 1960 June I, Bonds of Revenue Bonds of 1963 
195, 1960 1961 Bonds of 1962 
1961 
4. Amount of Bonds 
Originally Author• 
Ued and Issued $818,000 $670,000 $683,000 $800,000 $415,000 $1,469,000 $468,000 $2,100,000 
' 
s. Amount of Bonds 
Outstanding 
After 2·1·66 $705,000 $606,000' $638,000 $764,000 $393,000 $1,429,000 $459,000 $2,100,000 
6. Amount of Bond.a 
Held by HHFA $705,000 $606,000 $638,000 $764,000 $393,000 $1,~93,000 $403,000 $1,845,000. 
7. Amount of Privately 
Held Bondo HONE NONE NONE NONE NONE $ 136,000 $ 56,000 $ 255,000 
8. Interest Rate 2·3/4t 2-7/ffl. 3•1/ffl. 3•1/ffl. 3•1/zt 3·1/47, on 3•3/ffl. 3.357. on 
or B.&te• maturities maturities 
of 1966·71; of 1966·73; 
3·1/zt on 3·3/ffl. on 
maturities maturitie• 
of 1972· of '1974• 
2001. 2003. 
9. Maturitiea 1966·95 1966·97 1967-2000 1966·2000' 1966·2001 1966·2001 1966·2000 ' 1966·2003. 
Ouutanding (Dec, 1) (Nov. 1) (Feb. 1) (June 1) · (April 1) (Sept. 1) (Sept. 1) (Sept. I) 
10. Matur 1t 1eo of 1966•95 1966·97 1967-2000 1966·2000 . 1966·2001 1972·2001 . 1973·2000 1974·2003 




Section 204. Covenant ~ to Previously Issued ~· The Board of the 
College represents, covenants and agrees that (a) its Woods Hall Bonds, Waterfield 
Student Union Bonds, Richmond Hall Bonds, Clark Hall Bonds, College Court I Bonds, 
Franklin Hall and Winslow Cafeteria Bonds, College Court II Bonds, and its Elizabeth 
Hall and Springer Hall Bonds, as particularly recited, declared and identified in the 
foregoing Section 203 of this ARTICLE II hereof, constitute all of the issued and out-
standing Previously Issued Bonds, as that term is defined in Section 101 of ARTICLE I 
of this Indenture; and (b) that as of the Closing Date it has paid or will have duly 
made provision for the payment of whatever principal payments thereof and interest 
thereon shall have matured on or prior to the Closing Date. 
Section 205. ~ Agreements Approved on Projects ~ ~ ~ !!! Issued. 
The Board of the College has heretofore determined that there is an urgent need for the 
immediate erection on its Campus of substantial new and additional educational buildings 
for housing, dining and related auxiliary purposes, with necessary utility and other 
appurtenances; and in that connection, the Board has caused plans, specifications and 
working drawings to be prepared for same. In order to defray the costs thereof, the 
Board has heretofore applied to the HHFA for three additional Loan Agreements, all of 
which have been granted, being Project No. CH-Ky-8l(DS), Project No. CH-Ky-84(D), and 
Project No. CH-Ky-90(D). Each of such Loan Agreements provides for a commitment on the 
part of the Board to authorize and offer at public sale its respective revenue~ bonds in 
amounts sufficient to defray .the costs of said projects, together with commitments on 
the part of the HIIFA:\ that if and when the Board does authorize and offer at public sale 
revenue bonds sufficient to defray all such costs (to the extent that such costs are 
eligible and allowable according to pertinent Federal Statutes and Regulations), the 
HHFA will appear on the occasion of such respective public sales and submit its offer 
to purchase same at par value plus accrued interest, to the amount, upon specified 
terms, at such interest rates and for purposes generally as follows: 
PROJECT 
Hart Hall - Project No. 
CH-Ky-81 (DS) 
(Series I Project) 
College Court No. III -
Project No. CH-Ky-84 (D) 
(Series J Project) 
~lomen•s Dormitory No. 3 (Hester 
Hall) and Men•s Dormitory No. 6 
(Bob White Hall) - Project No. 













Definition (34) of 
Section 101 above. 
See 
Definition (35) of 
Section 101 above. 
See 
Definition (36) of 
Section 101 above. 
b 
Section 206. ~ Loan Agreement Involving Eleven Different Series £! Bonds, 
The HHFA has entered into a Loan Agreement, Project No. CH-Ky-90(D)(Rev.), with the 
Board containing a commitment on the part of the HHFA that if the Board wiil authorize 
and offer at public sale its three separate Series of revenue bonds in ~ounts sufficient, 
respectively, to defray all (eligible) costs of said new projects designated Project 
No. CH-Ky-8l(DS), Project No. CH-Ky-84(D), and Project No. CH-Ky-90(D), and will offer 
such revenue bonds at public sale in agreed amounts, respectively, sufficient to defray 
all (Federally) eligible costs of said projects, the HHFA will appear at the occasion 
of such public sale and submit its offer to purchase the same, to the total amount of 
$6,040,000 ($2,250,000, $510,000 and $3,280,000, respectively), upon the terms as to 
price and interest rate or rates set out above; such Loan Agreement or commitment of the 
HHFA\ being conditioned upon the College making provision out of other available funds in 
every legal sense for the payment and discharge in the future (at maturity, by redemption 
or otherwise) of all of the Privately-Held Bonds, as defined in Section 101 of ARTICLE I 
hereof. Said Loan Agreement further provides that upon the successful sale by the Board 
of the College of its revenue bonds sufficient in the aggregate to provide for all of 
the foregoing, then upon the Closing Date and simultaneously with the issuance and delive 
thereof and payment therefor, the HHFA will surrender all of the HHFA Bonds (as defined 
in Section 101 of ARTICLE I hereof) in exchange for the Board's issuance and delivery of 
the Series A to H Bonds (authorized herein) to the HHFA (unless, except and to the 
possible extent that all or any part of the Series A to H Bonds herein authorized shall 
be purchased by a purchaser or purchasers at the public sale thereof other than the 
HHFA), equivalent thereto in the respective principal amounts, in the respective prin-
cipal maturities and in the respective interest rates thereof (as nearly as may be 
feasible), to the HHFA Bonds which arc so surrendered to the Board, with any adjust-
menta of interest accruals as may be necessary in order to prevent loss of interest 
on the part of the HHFA or duplication of interest on the part of the Board, and with 
cash prepayments by the Board to the HHFA of sufficient amounts. to enable the Board 
to round maturities of the Series A to H Bonds to multiples of $5,000.00. 
Section 207. Authorization to Issue Bonds. The Board acknowledges and 
recoenizes that according to prevailing Federal Statutes and Regulations, the HHFA is 
not permitted to purchase Bonds of the Board, or otherwise in any manner to provide 
Federal moneys to the Board, for the payment and discharge of the Board's Privately-Held 
Bonds, It is agreed, nevertheless, by and between the Board and the HHFA, that the 
Board may otherwise lawfully deposit funds otherwise available to the Board in escrow 




In view of the foregoing considerations, it has been agreed by and 
between the Board and the HHFA, and as set forth in the aforesaid HHFA Loan 
Asreament for Projoot No, OH~~·8l(DS), Projeot No. CH·~~8~(~)1, and Projeot 
No, CH-Ky-90(0), and Project No. CH-Ky-90(D)(Rev.), as follows; 
(a) Issuance ~ Series ~ ~ ~ ~· That unless, except and to the 
possible extent that all or any part of the Series A to H Bonds herein authorized 
shall be purchased by a purchaser or purchasers at the public sale thereof other 
than the HHFA, the Board will, pursuant to this Indenture, authorize, as herein-
after provided, the issuance to the HHFA of the Bonds of the Board hereinafter 
identified as Series A to H, inclusive, corresponding, respectively, in principal 
amount and interest rate or rates and as to principal maturities (as nearly as is 
considered feasible, in multiples of $5,000), to the various HHFA Bonds of the 
Previously Outstanding Bonds. By agreement between the Board and the HHFA, the 
HHFA will on or after February 1, 1966, surrender said HHFA Bonds to this Board 
for cancellation, upon the issuance by the Board to the HHFA (except as provided 
herein) of the Series A to H Bonds hereinafter authorized, with such cash adjust-
ment, if any, of interest accruals as will result in no duplication of interest 
payment on the part of the Board and no loss of interest on the part of the HHFA. 
If and to the extent that any of said Series A to H Bonds shall be purchased by 
a purchaser or purchasers other than the HHFA, then by agreement with the HHFAI 
such amounts shall be applied to prepay an equivalent portion and equivalent 
maturities (without prepayment premium) of said respective HHFA Bonds, and there 
will be exchanged with the HHFA the amount of said Series A to H Bonds (awarded 
to the HHFA pursuant to the aforesaid exchange agreement) for an equivalent amount 
and substantially equivalent maturities, but in multiples of $5,000 (at the same 
interest rate or rates) of the otherwise unpaid balance of said HHFA Bonds, with 
such cash adjustment, if any, of interest accruals as will result in no duplica-
tion of interest payment on the part of the Board and no loss of interest on the 
p~rt of the HHFA, and with a cash payment by the Board to the HHFA as necessary to 
round the amounts of the respective Series of Bonds authorized herein, to almultiple 
of $5,000,00. In that connection, it shall not be neces~ to publish a Notice of 
Redemption of Bonds, as the prepayment, exchange and cancellation of the Series A 
to H Bonds held by the HHFA can be accomplished at this time only by agreement with 
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the HHFA, and such agreement (the exchange agreement) has been made or will have 
been made prior to the Closing Date. 
(b) Escrow~~ to Retire Privately-~~· That except to 
the extent that any of the Privately-Held Bonds may be redeemed or retired by the 
College prior to the Closing Date (and subject to a credit for such amount thereof, 
if any), the Board will deposit out of funds available to the Board, with the 
respective Trustees under the Trust Indentures with reference to said Privately-
Held Bonds, or with the Trustee named hereunder, the total sum of $447,000, con-
sisting of the sum of $136,000 in connection with the outstanding Bonds dated 
September 1, 1961, the sum of $56,000 in connection with the outstanding Bonds 
dated September l, 1962, and the sum of $255,000 in connection with the outstanding 
Bonds dated September l, 1963, in order to provide, in the aggregate for the pay-
ment and discharge, or in order to make full provision for the payment and dis-
charge, whether at maturity or by redemption, of all of the Privately-Held Bonds 
of the Previously Issued Bonds, such amounts to be so deposited and to be held 
in trust exclusively for the purposes aforesaid. All amounts so deposited in 
trust shall be evidenced by one or more interest bearing Certificates of Time 
Deposit made payable to the Murray State College Privately-Held Bonds Redemption 
Fund, bearing respective identification dates of September l, 1961, September l, 
1962, and September l, 1963, and maturing at such respective times as to make 
such funds available for the purposes aforesaid; and such amounts, to the extent 
that same are in excess of the amount insured by the FDIC, shall be secured by 
a pledge of an equivalent amount in market value of United States Government 
notes or obligations, which may be evidenced by an appropriate escrow agreement 
or agreements between the College and said respective Trustees or with the 
Trustee named herein. Subject to existing provisions in existing Trust Indentures, 
the President of the College and the Chairman and Secretary of the Board are 
auL.orized to enter into appropriate Escrow Agreements or similar arrangements 
with the respective Trustees named in said Trust Indentures, or with the 
Trustee named herein, as recommended by Bond Counsel, to carry out the intent 
and purposes of this subsection. Upon such funds being applied to the retire-
ment of said Privately-Held Bonds and coupons, the same, when surrendered 
for payment with all unpaid interest coupons duly attached thereto, shall, 




record made thereof and preserved by said respective Trustees and by the 
Treasurer of the College, 
(c) Ser1ee !• ll: 2 !£ ~· The Board will authorize, as 
hereinafter more particularly provided, its Series I, J and K Bonds under the 
provisions of this Indenture, in aggregate principal amounts, respectively, 
as has been agreed upon by the ,Board and the HHFA to be sufficient (upon the 
basis of awarded construction contracts or reasonable estimates), presently 
estimated as follows: 
IDENTIFICATION OF 










for the respective purposes as set out above, such costs being those eligible 
and allowable in the expenditure of HHFA funds under prevailing Federal Statutes 
and Regulations; that each of said respective series of Bonds will be offered 
at separate public sales, simultaneously, and upon terms and conditions complying 
~ith prevailing HHFA requirements; and that upon the occasion of such respective 
public offerings, the HHFA will appear and tender bids for the purchase of up 
to the total authorized issue, respectively, of each Series of Bonds, upon terms 
of price and interest rate or rates as set forth in the aforesaid respective 
HHFA Loan Agreements for Project No. CH-Ky-81 (DS), Project No, CH-Ky-84 (D) 
and Project No. CH-Ky-90 (D), with an agreement on the part of the HHFA in each 
instance, to accept upon such terms any of the aforesaid respective Series of 
Bonds, which are not upon that occasion offered to be purchased by private 
investors upon permissible terms and conditions--such respective purchase bids 
of the HHFA to be conditioned that upon the same occasion the Board shall 
receive and accept, as to each Series of Bonds, a purchase bid of one or more 
private investors for such Bonds as, together with the remaining Bonds of 
said Series offered to be purchased by the HHFA, will be sufficient to effect 
a legal sale by the Board of all of the Bonds of such Series, according to 





Section 301. Need for Additional Facilities. The Board of the 
College represents that the aggregate of its existing educational buildings 
and facilities at,ita Campus for housing and dining purposes, and related 
auxiliary enterprises (including Student Union purposes) are grossly and 
critically inadequate for the accommodation of its existing student enroll-
ment, and for increasing enrollment according to all conservative and reason-
able projections. The Board of the College acknowledges an urgent and 
critical necessity for the immediate undertaking and financing of additiOnal 
educational buildings to provide accommodations and facilities of such nature, 
with particular reference and emphasis to the immediate undertaking and 
financing of the Series r, J and K Projects herein referred to; but. also in 
contemplation of the urgent necessity for undertaking and financing, as 
rapidly as the same may be or become feasible, additional educatio~ buildings 
to provide accommodations of comparable character, 
The Board of the College further acknowledges that in view of present 
and prospective high and increasing costs of construction, the Board is and 
will be wholly unable to finance at this time, or to provide for sound finan-
cing in the future, of any material or appreciable portion of the present or 
prospective urgently needed housing and dining buildings, with related auxiliary 
enterprises, and necessary appurtenant facilities, unless such of ita educa-
tional buildings and facilities as are presently subject to the liens, pledges 
and other security rights incident to its Previously Issued Bonds are combined 
and consolidated in the establishment of a single "Housing and Dining System" 
as provided in this Indenture, in order that the aggregate income and revenues 
of the entire Housing and Dining System, hereinafter established, may be and 
become available for such financing purposes, 
In view of all of the foregoing, it is the purpose of the Board, 
with the prior consent and agreement of the HHFA, as represented in the afore-
said HHFA Loan Agreement for Project No. CH-Ky-8l(DS), Project No. CH-Ky-84(D) 
and Project No. CH-Ky-90(D), and for Project No. CH-Ky-90(D)(Rev.), (a) to 
combine and consolidate all of such identified educational buildings and appur-
tenant facilities for housing and dining purposes, related auxiliary enterprises 
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(including Student Union purposes) and necessary appurtenant facilities in the 
establishment of the Board's "Housing and Dining System," (b) to provide for the 
p~ent ot tho Board•• Previously Issued Bonds, by escrowing sufficient funds to 
provide for the principal and interest requirements on the Board's Privately-Held 
Bonds, and by exchanging the HHFA Bonds with the HHFA upon the surrender by the 
HHFA of said HHFA Bonds of such Previously Issued Bonds to the College simultaneously 
with the issuance by the College.to the HHFA of said eight Series A to H Bonds 
(unless, except and to the possible extent that all or any part of the Series A 
to H Bonds herein authorized shall be purchased by a purchaser or purchasers at 
the public sale thereof other than the HHFA); {c) to provide for the financing 
of the Federally eligible and allowable costs of its Series I, J and K Projects 
through the issuance of its Series I, J and K Bonds, respectively, as hereinafter 
provided; and (d) to prescribe terms,.conditions and restrictions governing and 
controlling the future issuance by the Board of additional Series of its "Housing 
and Dining System Revenue Bonds," which will be equally and ratably secured by 
this Indenture, and payable from the defined Revenues of said System, in order 
to provide in provident fashion for the financing of future similar educational 
buildings and facilities, to the extent that the same may from time to time 
become necessary and are financially feasible. 
ARTICLE IV 
AUTHORIZATION OF THE BOARD'S "MURRAY STATE 
COLLEGE HOUSING AND DINING SYSTEM REVENUE BONDS." 
Section 401. General Authorization of System Bonds. For the purposes 
hereinbefore and hereinafter set forth in this Trust Indenture, the Board (by 
resolution duly adopted), has authorized and hereby authorizes the issuance of 
its "Murray State College Housing and Dining System Revenue Bonds" (the "Bonds"); 
and each and every one ·thereof, issued in accordance with the terms, provisions, 
conditions and restrictions hereinafter set forth (when authenticated by the 
Trustee, as hereinafter provided), shall be equally secured by and payable on 
a basis of parity and equality from, and as the first charge upon, the defined 
Revenues derived from the operation of the educational buildings, appurtenances 
and facilities of said Board•s "Housing and Dining System," as hereinafter provided. 
Section 402. Identification of ~· The Bonds and parity bonds 
issued under authority of. this Indenture shall each be designated a "Housing 
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and Dining System Revenue Bond" of the Board, and shall further be identified 
as to each Series thereof, alphabetically or otherwise, in order to distinguish 
the same. The Bonde ot each Series shall be numbered iA appropriate faehion 
and shall be in such denomination or denominations, whether in the form of 
"Coupon Bonde" having attached thereto appurtenant coupons representing the 
semi-annual accrual ot interest, or in the form of "Bonds in Fully Registered 
Form" without appurtenant interest coupons, as herein authorized or as may 
from time to time be authorized by appropriate action of the Board, as evi-
denced by one or more "Supplemental Trust Indentures," executed and delivered 
to the Trustee in the manner hereinafter provided, 
Section 403. Fully Registered ~i Issuance; Exchange ~ Coupon 
~ ~ Assignability. (a) In the event that the United States Government 
is awarded all or any part of the Bonds authorized by this Indenture, the Board, 
upon request, shall execute, and the Trustee shall authenticate and deliver 
to the Government, a single, Fully Registered Bond without coupons, registered 
in the name of "the United States of America, Secretary of Housing and Urban 
Development, or his successor (herein sometimes called the "Payee") or his 
registered assigns (herein sometimes called the "Alternate Payee")," in the 
form of the Fully Registered Bond hereinafter set forth, and calling for the 
same payments of interest and principal as the Bonds awarded to the Government 
at the public sale. 
(b) In the event that all or any part of the Bonds authorized by 
this Indenture shall be awarded to any purchaser or purchasers other than 
the Government, the Board, upon request, shall execute and the Trustee shall 
authenticate and deliver, to each such purchaser, a Fully Registered Bond 
without coupons in the form of the Fully Registered Bond hereinafter set 
forth, registered in the name of such purchaser or purchasers, and calling 
for the same payments of interest and principal as the Bonds awarded to such 
purchaser or purchasers. 
(c) Such Fully Registered Bonds as to each Series shall be numbered 
from R-1 consecutively upwards (R-1, Series A; R-1, Series B; etc), and shall 
be subject to prepayment from time to time in part, as hereinafter provided in 
Section 802 hereof, and payment of the redemption price for Bonds or portions 
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of Bonds so redeemed shall be made by the Board in the manner provided in 
said Section Boz. Payments of the principal and interest, otherwiee than 
upon full redemption, made in respect of any such Fully Registered Bonde, 
may be made to the registered holder or holders thereof, or to their desig-
nated agents, ·without presentation or surrender of said Bonds, and all euch 
payments shall fully discharge the obligations of the Board in respect of 
such Bonds to the extent of the payments so made. During the time that the 
Government is the registered owner of any of such Fully Registered Bonds, 
payment shall be made at the Federal Reserve Bank of Richmond, Richmond, 
Virginia, or at such other installation as the Government shall designate. 
Such payments shall be noted on the payment record, made a part of the Bond, 
and written notice of the making of such notation shall be promptly sent to 
the Board at the office of the Trustee. 
(d) An order for authentication of Bonds, signed in the name of 
the Board by the President of the College, shall be delivered to the Trustee, 
specifying the aggregate principal amount of each Fully Registered Bond to 
be issued, the maturity dates of the principal installments thereof, serial 
number thereof, the name of the purchaser in whose name such Bond shall be 
registered by the Trustee, the amount of the purchase price of such Bond and 
the amount of such purchase price representing accrued interest, and request-
ing the Trustee to authenticate and deliver euch Bond, upon execution by the 
Board. 
(e) The Board covenants and agrees that, within ninety days after 
the receipt by the Board of the written request of the registered owner of 
a:n.y such Fully Registered Bond, the Board will at its own expense prepare 
and execute bearer Coupon Bonds of the denomination of $5,000.00, in the 
form hereinafter set forth, of type composition and printed on paper of cus-
tomary weight a:n.d strength, in an aggregate principal amount equal to· the 
unpaid principal amount of such Fully Registered Bond, and having maturities 
corresponding to the principal installments of such Fully Registered Bond 
then unpaid, with coupons at a corresponding interest rate, annexed thereto 
maturing after the date to which interest on such Fully Registered Bond shall 
have been fully paid; and the Board will cause such Coupon Bonds to be 
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authenticated by the Trustee and delivered to the registered owner of such 
Fully Registered Bond upon the surrender and cancellation of such Fully 
Registered Bond. The Board shall, at the time of any such written request 
for exchange of its, Fully Registered Bond for Coupon Bonds, deliver to the 
Trustee a Certificate certifying the principal amount then unpaid on any such 
Fully Registered Bond and the date to which interest on such Fully Registered 
Bond shall have been fully paid. Any Fully Registered Bond so surrendered 
shall be cancelled by the Trustee and delivered to the Board. The Trustee 
shall be fully protected in relying on any such Certificate or Order delivered 
to it under the provisions of Subsections (d) or (e) of this Section. 
(f) A Fully Registered Bond may be assigned by the execution of 
the Form of Assignment printed on the back of such Fully Registered Bond. 
Upon the execution of such Form of Assignment, .the assignor shall promptly 
send the Board written notice of such assignment by registered mail at the 
office of the Trustee, and the Alternate Payee shall surrender the same to 
the Trustee either in exchange for a new Fully Registered Bond or for the 
transfer on the registration records and verification of the endorsements 
made on the Payment Record attached to such Fully Registered Bond, of the 
portion of the principal amount thereof and interest thereon paid or prepaid, 
and every such assignee shall take a Fully Registered Bond subject to such 
condition. 
Section 4o4. ~· Maturities ~ ~ Details of Series ~ to ! 
Bonds Herein Authorized. Except as is herein provided in respect of mutilated, 
lost, destroyed or stolen Bonds (and Coupon Bonds issued in exchange for Bonds 
issued in Fully·Registered Form as herein authorized), said respective Series 
of Bonds A to K, inclusive, shall be issued hereunder to the aggregate principal 
amount of Twelve Millj.on, Six Hundred Seventy Thousand Dollars (Sl2,670,000). 
The Bonds, other than Fully Registered Bonds, shall be issued as Coupon Bonds 
in the denomination of Five Thousand Dollars ($5,000) each, registerable as to 
principal only, but subject, nevertheless, to issuance of all or parts of each 
such Series in one or more "Bonds in Fully Registered Form," each of a larger 
denomination, as otherwise provided and permitted in this Indenture. 
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The Sl2,670,000 of Series A to K Bonds authorized herein shall be 
dated as of September l, 1965. The Bonds of future Series authorized and 
issued in accordance with the provisions of this Indenture may be dated ae 
provided in the proceedings relating to the issuance of each such Series, 
Said Series of Bonds A to K shall be issued with principal maturities 
or payments thereof falling due on September first in each of the respective 
years as set out below, all of said Bonds (and any future Series issued here-
under) to bear interest at a rate or rates to be established upon the basis 
of competition among bidders when the same are sold at one or more advertised, 




. ------- ····-···-···· --- .. ---- -·---· ···-·-···---..,···-;--------·-· 
1--· -- SCU!lDULE C 
~~Tt~ITIES OF $12,670,000 OF 
MURRAY STATS COLLEGE liOUSI~G A~'D DINI::c SYSTEM REVJ:NUE BONDS, S:lRIES A TO K, . 
; At'THORlZ!lD BY THIS l~'DE~'Tt~E 
SCHEDULE OF SERIES A TO K BO~'DS., SHO'.nNC Av'THORIZED A.~O~'T, ~~TURITl!:S 
AND ~.AXIX'.'ll NEI I~'TEREST COST FOR THE RESPECTIVE SERIES. 
~~TL~ITIES 
(000 omitted) 
~atur• . A. B. 




of each $705,000 $605,000 $635,000 $760,000 $390,000 $1,290,000 $400,000 
$1,845,000 $2,250,000 $510,000 $3,280,0 
lC:lt' 2-3/.47. 2·7/8'/. 3-1/87. 3-l/8'/. 3-1/27. 3-1/27. 
3·3/87. 3-3/87. 3-5/87. 3-3/47 •. 37. 
1966 15 . tO 10 5 --
1967 15 10 10 1_0 5 ' 
35 5 
1968 ~..: .. 15. 10 10 13 5 
35 5 100 
1969. 20 10 10 15 5 . -- 35 5 100 
1970 20 ... 10 10 15 5 
35 10 100 
\ 
1971 20 15 10 15 5 -- 35 10 105. 
1972 20 15 10 15 s . 25 40 10 
80 
1973 20 15 15 15 5 25 10 -- 40 10 80 
1974 20 15 15 15 5 25 10 35 
40 10 45 
1975 20 l) 15 15 :s 30 . 10 4"0 40 10 
45 
1976 20 15 15 IS' 10 30 10 
40 45 10 45 
1977· ·20 15 "15 20 10 30 10 
. 40 45 10 45 
1978 25 15 15 20 10 30 - 10 . 40 "45 10 45 
1979 25 15 15 20 .10 30 10 
45 45 10 50 
I 1980 25 20 15 20 10- 35 10 
45 45 10 50 
1981 25 20 15 20 10 35 10 
45 50 10 50 
1982 25 20 IS 20 10 35 10 50 
. 50 10 55 
1983 25 20 20 20 10 35 10 .50 
50 10 60 
1984 . : .. 25 20 20 20 
10 40 15 50 . so 15 60 
1985 25 20 20 20 . 10 .40 
.. 15 55 55 15 60 
1986 30. 20 20 25 10 1,0 15 55 
55 15 60 
1987 30 - 20 20 25 15 45 15 55 .60 .. 15 60 
.1988 30 . 20 20 25 15 45 
"15 60 '60 15 60 
1989 . :--30 25 20 25 15 . 45 15 . 60 
-60 15 .70 
1990 .. 30 25 20' 25 15 45" 15 
60 65 15 80 
·~ 
1991 30 .25 25 25 15 50 15 
.. 65 65 15 80 
1992 30 25 25 25 15 50' 15 
65 65 15 95 
1993 30 25 25 25 15 50 15 
70 70 15 95 
1994 "30 25 25 30 15" 50 20 70 
70 15 95 
1995 10 - 30 25 30 15 55 
20 75 75 15 lOS 
1996 30 25 30 15 55 20 . 75 
75 15 13~ 
1997 30 25 30 15 60. 
·20 80 80 20 13~· . 
1998 30 35 20 60 
... 20 80 80 20 . l6!i' 
1999 30 35 20 65 : 20 
85 85 . 20 . 170 
20QO 30 35 20 65 20 
'85 90" 20 1St> . .' . 
2001 5 65 ·. 90 
90 20 290 . 
2002 ·- -- 90 ;· ' 95 20 23S 
2003 
• . 90 . 95: 20 
2004 .. 
.. .;.. 100 20 
.. 
' . 
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Provided, however, that the Board expressly reserves the right to 
issue additional Bonds ratably payable from the defined Revenues of the afore-
said Housing and Dining System, subject to the conditions and restrictions 
hereinafter specifically set forth in this Indenture. 
The Bonds of future Series authorized and issued in accordance with 
the provisions of this Indenture may be dated as provided in the proceedings 
relating to the issuance of each such Series. 
As aforesaid, all of said Bonds shall bear interest at a rate or 
rates established upon the basis of competition among bidders when the same 
are sold at one or more advertised, public, competitive sales, as hereinafter 
provided. In the case of each Series of Bonds, the interest rate or rates 
shall be certified by the Board to the Trustee prior to the issuance thereof. 
The aforesaid maturity schedule, is, of course, subject to reserved right of 
redemption of a portion of each Series of said Coupon Bonds (and of correspond-
ing principal installments of Bonds issued in Fully Registered Form) prior to 
maturity as hereinafter provided in this Indenture, Said maturity schedule 
represents the maturities of Coupon Bonds and also represents the amounts and 
maturity dates of installments of principal of such Bonds as may be issued in 
Fully Registered Form in accordance with the provisions hereof. 
Section 4o5. Bonds Payable in Legal Tender. The principal of each 
Bond and the interest thereon shall be payable in such coin or currency of the 
United States of America as at the time of payment shall be legal tender for 
the payment of debts due the United States of America. 
Section 4o6. Trustee; Paying Agent and Alternate Paying Agent. 
In addition to performing its duties as Trustee hereunder, the Trustee shall 
also serve as one of the Paying Agents; and, at the option of the holder, the 
principal of each Bond and the interest thereon shall be payable at the office 
of the Trustee, or of its successor or successors in trust under this Indenture, 
or, at the option of the holder, or registered owner, at the main office of 
the Chemical Bank New York Trust Company, in the City of New York, New York, 
in such coin or currency of the United States of America as at the time of 





In the case of Bonds in Fully Registered Form which are stated to 
be payable to the United States of America, Department of Housing and Urban 
Development, Houeing and Home Finance Administrator, principal and interest 
shall be payable at such place or places as may be designated from time to 
time by said Housing and Home Finance Administrator, as set forth in the "Form 
of Fully Registered Bond," hereafter appearing in this Indenture. 
Section 4o7. ~Forms Specified Herein. The Bonds (and any 
interest coupons appertaining thereto) shall respectively be substan~ially in 
' 
the forms hereinafter set forth, with such omissions, variations and insertions 
as are required Or permitted by the terms of this Indenture to evidence the 
terms thereof. 
Section 408. Coupon Bonds; Appertaining Coupons. All such interest 
to the respective maturity dates of principal of Bonds issued in Coupon Form 
shall be evidenced by coupons attached to the Bonds, payable on each March 1 
and September 1, beginning upon the first March 1, or September 1, as the case 
may be, subsequent to the issuance thereof, and semi-annually thereafter to 
the respective stated maturity dates, and the principal of Bonds of all Series 
issued hereunder shall mature on September 1 of the year or years in which 
principal is scheduled to be payable. 
Section 4o9. Execution. The Bonds of each Series (whether of the 
initially authorized Series A to K, inclusive, or of any future Series of 
Bonds authorized pursuant to the conditions and restrictions hereinafter pre-
scribed in that connection), shall at one time or from time to time be executed 
on behalf of the Board by the manual or reproduced facsimile of the signature 
of its Chairman; and the corporate seal shall be impressed thereon or a facsim-
ile reproduction of tt~ ~v~porate seal shall be imprinted thereon, and attested 
by the manual signature or reproduced facsimile signature of its Secretary; 
provided, however, that at least one of said signatures shall be manually 
signed, as the Board may from time to time prescribe; and the interest coupons 
appurtenant to any Bonds issued in Coupon Form shall be executed by.the repro-
duced facsimile signatures of the Chairman and Secretary. The Bonds shall 
then be delivered to the Trustee for authentication by it; and thereupon the 
Trustee shall, upon receipt by the Trustee of evidence satisfactory to the 
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Trustee of the proper execution of this Indenture (or of any Supple-
mental Indenture re~uired in such connection), and of the establish-
ment of interest rates, authenticate said Bonds, and deliver the same 
to such officer or officers of the Board as may be designated to the 
Trustee, Unless, except and to the possible extent that all or any 
part of the Series A to H Bonds herein authorized shall be purchased 
by a. purchaser or purchasers at the public sale thereof, other than 
the HHFA, such officer or officers shall make delivery of said Series 
A to H Bonds to the HHFA in ex~hange for the outstanding HHFA Bonds 
as hereinafter provided. Such officers shall also at that time make 
delivery of said Series I, J and K Bonds (and any privately sold 
Series A to H Bonds)(and any future series hereafter authorized and 
issued pursuant to the conditions and restrictions hereinafter pro-
vided in that connection) to the purchaser or purchasers, but only 
upon payment, in each case, of the stated purchase price, which shall 
immediately be deposited, as hereinafter provided. 
Section 410. Authentication. Only Bonds as shall bear 
thereon endorsed a certification of authentication substantially in 
the form hereinafter recited, executed on behalf of the Trustee by 
an authorized officer thereof, shall be secured by this Indenture or 
be entitled to any right or benefit hereunder. The authentication 
by the Trustee upon any Bond shall be conclusive evidence and the 
only evidence that the Bond so authenticated has been duly issued 
hereunder and that the holder thereof is entitled to the benefit of 
this Indenture. 
Section 411. Printing of ~· The Bonds shall be . 




Section 412. Change ~ Officers After Execution. In case any 
person who shall have signed, sealed or attested any Bond issuable under this 
Indenture as an officer of the Board (or whose facsimile signature as such 
officer shall have been caused to appear on any Bond or interest coupon), 
shall have ceased to be such officer before the Bond so signed, sealed or 
attested (by facsimile signature or otherwise) shall have been actually authen-
ticated by the Trustee and delivered to the purchaser, such Bond nevertheless 
may be authenticated and delivered and issued as though the person who signed, 
sealed or attested such Bond o~ appurtenant coupons (by facsimile signature 
or otherwise) had not ceased to be such officer. 
Any Bond issuable hereunder may be signed, sealed or attested on 
behalf of the Board (by facsimile signature, or manual signature, as herein 
provided) by any person who at the actual date of the execution or authenti-
cation of such Bond is the proper officer of the Board, notwithstanding that 
at the date of such Bond such person shall not have been such officer. 
The Coupons to be attached to Coupon Bonds issued hereunder shall 
be signed by the reproduced facsimile signatures of the present Chairman and 
Secretary or of any future Chairman and Secretary of the Board, and the Board 
may adopt and use for that purpose the reproduced facsimile signatures of any 
persons who shall have been such Chairman or Secretary, notwithstanding the 
fact that either or both of them may have ceased to be such Chairman or Secretary 
at the time when such Bonds shall be actually authenticated and delivered. 
Section 413. Registration ~ ~· The Board shall keep at the 
office of the Trustee books for the registration and transfer of registration 
of Bonds issued hereunder, which books, at all reasonable times, shall be open 
for inspection by the holder of any Bond issued hereunder, and upon presenta-
tion of any Bonds for such purpose at such office, the Board will register or 
transfer or cause to be registered or transferred therein, as hereinafter pro- --
vided, and under such reasonable regulations as it may prescribe, any Bonds 
issued under this Indenture and entitled to be so registered or transferred. 
The Trustee shall act as Bond Registrar in effecting all registrations on the 
books kept at its office, and is hereby officially designated as the Registrar 
for such purposes. 
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All coupon Bonds issued hereunder shall be negotiable and shall 
pass by delivery unless registered as to principal in the manner herein pro-
vided. The holder of any Coupon Bond issued hereunder may have the ownership 
of the principal thereof registered on said books of the Board at the office 
of the Trustee, and such registration shall be noted on the Bond. After such 
registration no transfer shall be valid unless made on the said books at the 
written request of the registered owner or his duly authorized attorney, and 
similarly noted on the Bond; but such Coupon Bond may be discharged from regis-
tration by being in like manner transferred to bearer, and thereupon negotiability 
and transferability by delivery shall be restored; and such Coupon Bond may 
again, from time to time, be registered, or transferred to bearer, as before. 
Such registration, however, shall not affect the negotiability of the coupons, 
but every such coupon shall continue to be transferable by delivery merely, 
and shall remain payable to bearer. Such registrations and discharges from 
registration shall be without expense to the holder of the Coupon Bonds, except 
that the holder may be required to pay any taxes or other governmental charges 
required to be paid with respect to the same. 
Section 414. Effect of Registration of ~· As to all Bonds 
registered as to principal, the person in whose name the same shall be regis-
tered shall be deemed and regarded as the owner thereof, for all purposes of 
this Indenture, and thereafter payment of or on account of the principal of 
such Bond shall be made only to or upon the order in writing of such registered 
owner thereof, but such registration may be changed as above provided. The 
Board, the Trustee, and the Paying Agents may deem and treat the bearer of 
any Coupon Bond which shall not at the time be registered as to principal, 
otherwise than to bearer, and the bearer of any coupon for interest on.such 
Bond, whether such Bond shall be registered or not, as the absolute owner of 
such Bond or coupon for the purposes of receiving payment thereof, and for 
all other purposes whatsoever, and the Board, the Trustee and the Paying Agents 
shall not be affected by any notice to the contrary, 
Section ~· Coupons ~ Interest Payment ~ Maturing Before 
Delivery. Before authenticating any Coupon Bonds the Trustee shall cut off 
and cancel· all matured coupons, if any, thereon and the Trustee shall deliver 
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to the Board a certificate of such cancellation; provided, however, that if at the 
time the Coupon Bonds are. caused to be printed or otherwise manufactured, it shall 
be apparent that one or more interest coupons will be past due by the time of 
delivery thereof, the manufacturer may be instructed not to manufacture such past-
due coupons, in which event a certificate or letter to that effect of the printer 
or manufacturer of the Bonds shall be furnished to the Trustee, and may be accepted 
by the Trustee as evidence thereof. 
Section 416. Lost £! Mutilated Bonds. Upon receipt by the Board and 
the Trustee of evidence satisfactory to them of the loss, theft, destruction or 
mutilation of any outstanding Bond or Bonds hereby secured, and of indemnity 
satisfactory to them, and upon surrender and cancellation of such Bond or Bonds 
if mutilated, the Board may execute and the Trustee may authenticate and there 
may be delivered, a new Bond or Bonds of like tenor, maturity and numbering in 
lieu of such lost, stolen, destroyed or mutilated Bond or Bonds. Each such new 
Bond may bear such endorsement, if any, as may be agreed upon by the Board and 
by the Trustee to be necessary to evidence that it has been issued in lieu of a 
lost, stolen, destroyed or mutilated Bond. The Board may require the payment of 
the expenses which may be incurred by the Board and the fees and expenses of the 
Trustee in the premises. 
In the event such destroyed or mutilated Bonds, or any of them, shall 
be due and payable within a reasonable time after notice to the Board and: the 
Trustee of such destruction or mutilation, the Board and the Trustee may, by agree-
ment with the claimant, with like security provisions to protect the Board and the 
Trustee from loss, enter into a written agreement to pay the same when due, instead 
of causing a Bond or Bonds to be manufactured or delivered for that purpose. 
ARTICLE V 
PROVISIONS FOR PAYMENT OF THE PREVIOUSLY ISSUED BONDS 
Section 501. Escrow of Funds to Redeem Privately-Held Bonds. The Board 
does not elect to call any of said Privately-Held Bonds for redemption and payment 
prior to the respective maturity dates thereof; but, except to the extent that any 
of the Privately-Held Bonds may be redeemed or retired by the College prior to the· 
Closing Date (and subject to a credit for such amount thereof, if any), the Board 
elects to provide for the payment of such Bonds, and the interest thereon, as and 
when the respective Bonds and appurtenant coupons are scheduled to become due and 
payable, with full provision for investment and security in accordance with the 
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provisions of, and as may be required by, the respective Trust Indentures pursuant to 
which said Privately-Held Bonds were issued, and/or as herein provided. 
In order that such may be accomplished, the Board covenants that on the 
Closing Dato, the Board will eat asida and invost in accounts known as the "Murray 
State College Privately-Held Bond and Interest Redemption Escrow Fund," to be depos-
ited and maintained at the Trustee named in this Trust Indenture or at the respective 
Trustees under the respective Trust Indentures securing the Privately-Held Bonds, 
as the Board may determine, out of other available funds derived from Previous Revenue 
Funds, Previbus Sinking Funds, Previous Repair and.Maintenance Funds and/or from the 
Board's other resources, if necessary, such respective sums as will be sufficient to 
provide for the payment of interest and/or interest and principal becoming due on 
the aforesaid Privately-Held' Bonds, as such Privately-Held Bonds and interest cou-
pons thereof respectively become due; such investment to be in one or another of'the 
following manners (or some combination thereof) and not otherwise: 
(a) In one or more Certificates of Deposit (as defined in paragraph (16) of 
Section 101 of ARTICLE I of this Indenture) in which event the assured 
and secured amounts payable from time to time according thereto may be 
taken into account in determining that such outstanding Privately-Held 
Bonds, and the interest thereon, will be paid when due; or 
(b) In interest-bearing obligations of the United States Government (or 
interest-bearing obligations with respect to which the payment of both 
principal and interest, when due, is unconditionally guaranteed by the 
United States Government), which mature at or within thirty (30) days 
prior to the time or times when the invested funds will be required, 
and which are not subject to prior redemption or payment at the option 
of the issuer thereof; in which event the principal and assured interest 
earnings may be taken into account in determining that such outstanding· 
Privately-Held Bonds, and interest thereon, will be paid when due; or 
(c) In interest-bearing obligations of the United States Government (or 
interest-bearing obligations with respect to which the payment of both 
principal and interest, when due, is unconditionally guaranteed by the 
United States Government), maturing or subject to prior payment at the 
option of the issuer at any time; in which event (i) the principal amount 
only thereof may be taken into account in determining that such outstanding 
Privately-Held Bonds, and interest thereon, will be paid when due, (ii) the 
interest anticipated to be received therefrom may not be so taken into 
account, (iii) provision shall be made for reinvestment of the cash proceeds 
thereof from time to time, if required, in other securities meeting one or 
another of the qualifications set forth in (a), (b) or (c), and (iv) inter-
est income from such investments, when and as received from time to time, 
shall be deposited in and similarly invested for the account of said 
"Privately-Held Bond and Interest Redemption Escrow Fund," until all of 
said outstanding Privately-Held Bonds shall have been paid in full, both 
interest and principal; and at such time any surplus moneys and/or invest-
ments in said fund shall be transferred by said Trustee(s) and deposited 
in the System Sinking Fund created in this Indenture, for credit to the 
System Debt Service Reserve therein, and for disposition as in the ·case 
of other moneys provided to be deposited therein. 
Said permissible investments shall be delivered into the custody of the 
Trustee named herein or such respective Trustees under the respective Indentures 
authorizing the issuance of said Privately-Held Bonds, upon execution and delivery to 
the Board of an escrow agreement or agreements in form(s) and substance acceptable to 
Bond Counsel, by the terms and provisions of which said Trustee(s) shall acknowledge 
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receipt thereof, and shall agree that as the same mature and are paid, the proceeds 
thereof (and the proceeds of reinvestments, if applicable) will be applied solely to 
the then maturing interest and/or interest and principal of said Privately-Held Bonds 
until such time as all of same have been paid; and will in due and timely fashion be 
transmitted to or made available to the respective paying agents (or their respective 
legal successors), with respect to said Privately-Held Bonds, in order that such moneys 
will, without fail, be available at the appointed time and place for payment of the 
principal of and interest on said Privately-Held Bonds, as and when the Bonds and 
interest coupons thereon are stated to be due and payable. The Treasurer shall pre-
serve a copy of said escrow agreement(s) as evidence that the Board haScmade full 
provision for the payment of said Privately-Held Bonds, with interest thereon, as 
and when said Bonds and the appurtenant interest coupons mature from time to time. 
Section 502. Discharge of ~ HHFA ~ by Exchange and/or Payment; 
Release of Respective ~ Indentures. The HHFA Bonds, described in Section 203 of 
ARTICLE II of this Indenture, are secured by respective Trust Indentures made by the 
Board with the Citizens Fidelity Bank and Trust Company, Louisville, Kentucky, and 
The Kentucky Trust Company, Louisville, Kentucky, respectively, as the case may be, 
as indicated below, under the respective dates set out below. The outstanding Six 
Million, Six Hundred Thirty Thousand Dollars ($6,63Q,OOO)·of said HHFA Bonds (the 
amount which will be outstanding after the prepayment by the Board of $17,000 of out-
standing Bonds in order to round the amount of HHFA Bonds of each outstanding issue to 
a multiple of $5,000) are all owned and held by the HHFA, and according to the terms and 
provisions of the Board's aforesaid HHFA Loan Agreement for Project No. CH-Ky-90(D)(Rev.), 
it has been agreed that on the Closing Date, the HHFA will surrender the same to the 
Board for cancellation, upon the Board's issuance to the HHFA of the respective Series A 
to H Bonds authorized herein, unless, except and to the possible extent that all or any 
part of said Series A to H Bonds shall be purchased by a purchaser or purchasers at 
the public sale thereof other than the HHFA, in which event, to that extent; the HHFA 
shall be paid cash in lieu of the issuance of such of the maturities of said Series A 
to H Bonds as shall be purchased by a non-HHFA purchaser. 
In Articles contained in said respective Trust Indentures securing said 
respective HHFA Bonds, and said respective-Privately-Held Bonds, it is provided that 
whenever the Board shall pay, or cause to be paid, the full amount due and to become 
due upon all of the Bonds secured by said respective Trust Indentures and then out-
standing, or shall provide for full payment thereof by depositing, for the discharge 
of such Bonds and coupons, the entire amount due and to become due thereon, then the 
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respective trusts shall cease and terminate, and further payment from the revenues 
-thereby pledged to the respective Trustees shall thereupon cease, terminate and become 
void. Said respective Trust Indentures further provide that any properly made deposit 
of money for the purpose of paying, and sufficient in amount to pay, certain of the 
' Bonds and interest due, and to become due thereon, or certain of the Coupons appertain-
ing thereto, shall discharge the liability of the Board on the Bonds ana/or Coupons 
for payment of which such deposit shall be made, that thereafter such Bonds· and Coupons 
shall not be entitled to any of the benefits of the respective Trust Indentures, and 
that the (respective) Trustee shall thereupon execute and deliver·to the Board, on 
demand, at the cost and expense of the Board, all proper instruments that may be 
necessary to evidence the satisfaction and termination of the respective Indentures. 
Effective as of the Closing Date, the proceeds of the sale of the $6,630,000 
of Series A to H Bonds (together with other available funds of the College, to the 
extent needed) shall be applied as follows: 
(a) In the event that the HHFA is awarded all of the Series A to H Bonds, 
pursuant to the exchange agreement aforesaid, said Series A to H Bonds, issued (at the 
election of the HHFA) as new single, Fully Registered Bonds for said respective Series, 
shall be exchanged with the HHFA for the outstanding HHFA Bonds, together with a cash 
payment by the Board to the HHFA of such sum as shall represent the difference between 
the principal amount of the Bonds of said Series and the principal amount of the HHFA 
Bonds surrendered to the College (such difference resulting from the fact that the 
various Series of Bonds authorized herein are in multiples of $5,000), with such adjust-
ment of interest following the payment by the Board to the HHFA of the interest payment ~-
falling due immediately preceding or on the Closing Date, as may be necessary to elim-
inate the payment of any duplicate interest by the Board and any loss of interest by 
the HHFA, and with the payment by the Board to the HHFA of such further sums, if any, 
as may be required (through maturity of such sums) by reason of any undue delay in the 
Closing Date beyond the date of maturity of any outstanding HHFA Bonds. 
(b) If a bidder other than the HHFA is the successful bidder for said 
entire $6,630,000 of Series A to H Bonds, the proceeds of the sale thereof (but 
excluding any premiums), plus accrued interest from the most recent interest payment 
date to and through the Closing Date, representing (not less than) the amount necessary 
to pay the respective principal amounts of said outstanding HHFA Bonds, plus accrued 
interest, if any (and any additional necessary funds, if any),shall be deposited with 
the respective Trustees of said HHFA Bonds, to be held in trust exclusively for the 
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immediate (on the Closing Date) redemption, payment and retirement of said HHFA 
Bonds, when surrendered for payment at that time; and upon such payment being made, 
said HHFA Bonds shall be cancelled and destroyed and a record thereof made and pre-
served b~ tho respoot1ve TrUetooc and by the TreGsuror of the College; and any balance 
remaining thereafter shall be transferred to the System Sinking Fund herein created. 
(c) In the event that the HHFA is awarded (pursuant to said exchange 
agreement) onl~ a portion of said Series A to H Bonds and a bidder other than the 
HHFA is the successful bidder for the remainder of said Series A to H Bonds, then 
on or about the Closing Date, there shall be delivered (1) to the non-HHFA pur-
chaser of that portion of said Series A to H Bonds, the amount of said Series A 
to H Bonds purchased by such purchaser, in which event, the purchase price thereof 
(exclusive of any premiums paid), consisting of the face amount of the Bonds pur-
chased plus accrued interest from the most recent interest due date prior to the 
Closing Date, shall be deposited with the respective Trustees, to be applied for 
the immediate redemption, payment and retirement of an equivalent portion of the 
aforesaid respective HHFA Bonds, and (2) there shall further be delivered to the 
HHFA, to the extent of the maturities of the Series A to H Bonds so awarded to 
the HHFA, such amount thereof, issued as new single, Fully Registered Installment 
Bonds of said respective Series, representing the amount of such award, and said 
new Fully Registered Installment Bonds, together with the cash proceeds of the sale 
of the remaining Series A to H Bonds purchased by the non-HHFA purchaser, shall be 
delivered and paid to the HHFA in exchange for the surrender by the HHFA, as set 
out above, of the aforesaid HHFA Bonds, for redemption and retirement at that time. 
(d) If and to the extent of any premium, if any, received in connection 
with the sale of any of said Series A to H Bonds, such premium shall be deposited 
into the System Debt Service Reserve hereinafter created. 
Simultaneously therewith, the Treasurer of the College is authorized: 
(1) To tender said HHFA Bonds to the respective former Trustees, 
the Citizens Fidelity Bank and Trust Company, Louisville, Kentucky, and 
The Kentucky Trust Company, Louisville, Kentucky, as aforesaid, for can-
cellation of the respective Bonds as to which said institutions have been 
Trustees. 





(c) To provide to said respective Trustees any supporting documentation 
which may reasonably be required by said Trustees to evidence all of the 
foregoing, and 
(4) To dellll\nd and receive from said Trustee a compfete and final 
discharge (or to make complete and final provision for ultimate discharge 
upon final maturity) of the Privately-Held Bonds of said respective Trust 
Indentures in form acceptable to Bond Counsel, said respective Trust Inden-
tures being the Trust Indentures from the Col~ege to the respective Trustees, 
which are on record in the office of the County Clerk of Calloway County, 
Kentucky, as follows: 
(a) Trust Indentures to The Kentucky Trust Company, 
l. Dated December l, 1955, and recorded in Deed Book 128, Page 67; 
2. Dated April 1, 1961, and recorded in Deed Book 40, Page 285; 
3. Dated September 1' 1961, and recorded in Deed Book 116, Page 271; 
4. Dated September l, 1962' and recorded in Deed Book 121, Page l· ,
5. To the Lincoln Bank and Trust Company (which has since become merged 
into The Kentucky Trust Company), dated November l, 1957, and recorded 
in Deed Book 128, Page 91. 
(b) Trust Indentures to the Citizens Fidelity Bank and Trust 
Company, Louisville, Kentucky, 
l. Dated February l, 1960, and recorded in Deed Book 38, Page 203; 
2. Dated June l, 1960, and recorded in Deed Book 40, Page 23; and 
3. Dated September 1, 1963, and recorded in Deed Book 123, Page 209. 
Section 503. ~ is Entitled!£ Existing~· The provisions of the 
foregoing Sections 501 and 502, inclusive, of this ARTICLE V of this Ihdenture are such 
as to :nake provision for the complete discharge of all of the Board's contractual 
obligations and commitments to the owners and holders of all of the afores.aid 
Previously Issued Bonds as wilLbe outstanding and unpaid as of the Closing Date, 
without regard for such amount or amounts, if any, as may at the Closing Date have 
been deposited and accumulated in any special funds or accounts provided to be 
established, accumulated and maintained according to the respective proceedings of 
the Board incident to the issuance thereof. 
Such being the case, the Board will be entitled, on the Closing Date, to 
receive from the State Treasury and from the respective Trustees, above identified, 
in connection with any of the Previously Issued Bonds, all sums which have been 
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deposited from time to time by the Board, have not previously been disbursed for 
authorized purposes, and are accumulated and held in any such special funds, whether 
represented by cash or by permissible investments; but only to the extent that such 
funds are deemed surplus to the requirements of Section 503 hereof. 
When, upon the Closing Date, the Treasurer shall have complied in all 
respects with the provisions hereinabove set forth in Sections 502 and 503, inclusive, 
of this ARTICLE V, the Treasurer shall be entitled to demand from each such depository, 
custodian or trustee, as the case may be, a remittance to the Board of any and all 
such accumulated cash and/or investments; and upon receipt thereof, the Treasurer is 
authorized and directed, acting in the name and on behalf of the Board and without 
further affirmative action upon the part of the .Board, to execute and deliver one or 
more proper receipts therefor, in such form or forms as may reasonably be requested 
in that connection. Each such custodian, depository or trustee, as the case may be, 
is hereby authorized to make such remittance to the Treasurer, and to accept and to 
rely upon such receipt or other acknowledgements thereof, signed by the Treasurer, 
as herein authorized and provided. 
Section 504. Application of Existing Funds. \>/hen the Treasurer shall 
have received from each such custodian, depository or trustee, as the case may be, 
the remittances to the Board of the moneys and/or investments referred to in the 
foregoing Section 503 of this ARTICLE V, the Treasurer shall make disposition of all 
cash and/or investments so received, as provided in this Indenture; but it shall not 
be the responsibility of any such custodian, depository or trustee to see to the 
proper application and distribution thereof on the part of the Treasurer. 
Section 505. Disposition of Surplus in various Previous Funds. In order 
to clarify the duties of the Treasurer with reference to the disposition of any and 
all surplus moneys and/or investments which have been or may have.been deposited and 
accumulated with any custodian, depository or trustee in any of the Previous Funds 
mentioned, in connection with any of the Previously Issued Bonds, and which on the 
Closing Date or thereafter may be or become surplus to all provisions made in this 
Indencure for fulfilling and discharging the obligations and commitments of the Board 
to the owners and holders of such Previously Issued Bonds, the Treasurer is hereby 
authorized and directed to make disposition of such surplus moneys and/or investments 
as follows: 
(a) Surplus moneys and/or investments recovered or to be recovered 
from any Previous Sinking Fund (including any debt service reserve 
or reserve for contingencies therein) shall be deposited in ·the 
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System Sinking Fund; and, to the extent that the same may at the 
time be in excess of the payments then currently required to be 
made into the System Sinking Fund to meet principal and interest 
requirements of the Bonds maturing in the then current Fiscal 
Year, the same shall be credited to the Debt Service Reserve in 
the System Sinking Fund; 
(b) Surplus moneys and/or investments recovered from Previous Repair 
and Maintenance Reserves shall be deposited with the Trustee for 
credit to the System Repair and Haintenance Reserve for which 
provision is made in this Indenture; and 
(c) Surplus moneys and/or investments in the Previous Revenue Funds, 
as provided to be maintained in the custody of the Treasurer of 
the Board, shall be transferred to and deposited in the System 
Revenue Fund for which provision is made in this Indenture. 
It is declared to be the purpose of the Board, as in this Section sought 
to be clarified, that all deposits and accumulations heretofore made, or herein con-
templated to be made prior to the Closing Date in all Previous Sinking Fund6,-·all 
Previous Repair and Replacement Reserves, and all previous Revenue Funds, shall first 
be applied, to whatever extent may be necessary, in satisfying the Board's obligations 
and commitments to the owners and holders of all of its Previously Issued Bonds; and 
shall thereafter be transferred and deposited, but only to the extent of the surplus 
thereof, to the corresponding special funds or accounts which are created in this 
Indenture for the security and source of payment of Bonds and parity Bonds issued 
under authority of this Indenture. 
ARTICLE VI 
BONDS OF SERIES A TO K (AND FUTURE 
SERIES) TO BE OFFERED AT PUBLIC SALE. 
Section 601. Sale ~ ~ ~ Fixed by ~. The Bonds of Series A to 
K, as specifically authorized in and secured by the terms and provisions of this 
Indenture (and any future Series of Bonds for additional housing and dining facil-
ities or related auxiliary enterprises, hereafter authorized by the Board subject to .~ 
the conditions and restrictions set forth in ARTICLE XI of this Indenture) shall be 
sold in such manner as the Board may provide from time to time, in accordance with 
the provisions of the applicable Loan Agreement(s). 
Section 602. Board to Certify Sale Result to Trustee. Wit~n a reasonable 
time after the Board has sold Bonds of any Series, the Board shall deliver to the 
Trustee a properly authenticated copy of·the award proceedings, specifying the name or 
names of the successful purchase bidder(s), prices, interest rates, and such other details 
as may be material to the Trustee in the performance of its functions and duties under 
this Indenture. The Trustee shall be authorized to accept and rely upon the facts set 




CUSTODY AND APPLICATION OF BOND PROCEEDS 
Section ZQ!• Series ~ to ~ Exchange ~ Redemption ~· · ihe proceeds of 
the sale of any. of said Series A to H Bonds as may be purchased by a non-Go•ernmontal 
purchaser shall be set aside into a separate Escrow Account on deposit with the Trustee, 
entitled "Murray State College Housing and Dining System Series A to H Exchange and 
Redemption Fund," said deposit to be in escrow and specifically earmarked for the pur-
pose of, and immediately used solely and only for the purpose of prepaying an equiva-
lent amount and identical maturities of the outstanding HHFA Bonds corresponding to 
the Bonds of Series A to H so purchased by said non-Governmental purchasers; and simul-
taneously therewith, as otherwise set out herein, the College will issue and deliver 
to the HHFA the remaining Series A to H Bonds in exchange for surrender by the HHFA 
to the College of the unpaid outstanding previously issued HHFA Bonds. 
Section~· Creation of Construction Funds. Effective as of the Closing 
Date, three funds are hereby created and are designated, respectively, the "Murray 
State College Housing and Dining Construction Fund, Series I, 11 "Murray State College 
Housing and Dining Construction Fund, Series J , 11 and "Murray State College Housing and 
Dining Construction Fund, Series K," to the credit of which there shall be deposited 
the cash proceeds of the respective Series I, J and K Bonds, as set out in the 
ensuing Section. 
Section.Z£2. Deposit~ Application of Construction~· On the Closing 
Date, and upon the Treasurer's receiving, on behalf of the Board, the cash proceeds 
of said respective Series I, J and K Bonds, the Treasurer shall deposit in the System 
Sinking Fund all sums received from the purchaser or purchasers of said respective 
Series, as representing accrued interest from the date of delivery of said respective 
Series, together with such additional respective sums from the proceeds of the respective 
Series I, J and K Bonds, as will cause the aggregate amount so deposited from the pro-
ceeds of said Series I, J and K Bonds, into the System Sinking Fund to be equal to the 
interest which will accrue upon said three Series of Bonds during the anticipated 
period required for the construction and development of the aforesaid Series I, J and 
K Projects, and until the same shall become revenue producing, as shown by an estimate 
of the Architects having supervision of the construction of said three Projects, such 
estimate to be approved by the Commissioner and filed with the Trustee. If, for any 
reason, any of said three Projects shall become revenue producing at a time later 
than as contemplated by this Section, then within thirty (30) days preceding each 
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March 1 and September 1 thereafter until such Project(s) shall become revenue-
producing, there shall be transferred from the respective Construction Fund(s) an 
amount sufficient to pay the interest on said respective Series of Bonds becoming 
due on said date(s), and the Board covenants and agrees to cause each such transfer 
and payment to be made, the same to be applied toward the payment of the next maturing 
interest coupons appurtenant to such respective Series I, J and K Bonds. 
After such dispositions of portions of the respective proceeds of said 
Series I, J and K Bonds, the balances of such respective proceeds shall be deposited 
by tne Treasurer of the College with the Depository, each with its separate designs-
tion, and shall be held in trust by said Depository (with any supplemental funds 
provided from other sources) and applied on orders· of the Board to the payment of 
the costs of the respective Projects for which the Series I, J and K Bonds are issued, 
in accordance with and subject to the provisions of this ARTICLE, and, pending such 
application, shall be subject to a lien and charge in favor of the holders of the 
Series I, Series J and Series K Bonds, respectively,.as issued and outstanding under 
this Indenture and shall be held for the further security of such holders until paid 
out as herein provided. 
Section 704. Investments of Construction Funds. If it be determined at - -
any time by the Board that the moneys on deposit in the Series I Construction Fund, 
the Series J Construction Fund and the Series K Construction Fund, or any one or more 
of same, exceed the estimated current disbursements authorized to be made therefrom 
on account of said Series I, J and/or K Projects, respectively, such excess shall 
be invested by the·Depository in direct obligations of, or obligations the principal 
of and interest on which are guaranteed by, the United States Government, having a 
maturity date or being subject to redemption at the option of the holder, according 
to a schedule of anticipated disbursements, as prepared by the architects and/or 
engineers having supervision of construction; and all such investments as well as 
all income therefrom shall be carried to the credit of said respective Construction 
Funds. 
Section 705. Repayment of Interim Financing. In the event the Board 
has obtained advances of funds from any source to defray all or any part of the 
costs of constructing any of the Series I, J and/or K Projects, in anticipation of 
the receipt of proceeds of the Ser{es I, J and/or K Bonds, such advances may be repaid 
from the Bond proceeds after deposit thereof in the respective Series I, J and/or K 
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Construction Funds (as appropriate in each instance, according to the purposes thereof 
as hereinabove set forth); and interest on such advances may likewise be so paid if 
the Board has agreed to pay interest thereon, at whatever rate or rates the Board may 
have Uoireed to pay. 
Section 706. Application of Surplus in Construction Funds. As and when any 
one or more of the Series I, J and K Projects shall have been completed and audited, 
any balance(s) remaining in the respective Series I, J and K Construction Funds and 
not necessary in the opinion of the Board to be reserved for the payment of any remain-
ing part of the costs of said respective Project(s), shall be deposited by the Depository. 
with the Trustee to the credit of the System Debt Service Reserve, and, except for any 
portion of such balance(s) remaining under $5,000, shall be used for the redemption of 
the respective Series I, J and K Bonds then outstanding under this Indenture, in 
accordance with the redemption and prepayment provisions set forth in said Bonds and 
in this Indenture, upon the earliest permissible redemption date; provided that if and 
to the extent that such respective Series I, J and K Bonds have been purchased and are 
then held by the HHFA, and by reason thereof are subject to redemption and payment at 
the option of the Board without regard for the redemption provisions otherwise herein 
provided to be applicable to such Series I, J and K Bonds if the same are privately 
held, such surplus shall be so applied to prepayments of said Bonds in inverse chrono-
logical order of maturity. In the event that none of the outstanding Series I, J and 
K Bonds are then subject to redemption and payment either by call or by agreement with 
the HHFA, then any such surplus remaining in the respective Series I, J and K Funds shall 
be transferred by the Depository and deposited in the System Debt Service Reserve for 




Section 801. Bonds May be Redeemable. With respect to Bonds of any Series 
issued by the Board pursuant to this Indenture, the Board may reserve such options or 
privileges of redemption prior to stated maturities as the Board may from time to time 
prescribe, subject to such terms and conditions concerning notice, rest,rictive dates or 
redemption, premiums, or otherwise, as the Board may see fit to determine in proceedings 
duly had and taken prior to the issuance of each respective Series. 
Section 802. Redemption Provisions. With respect to the Bonds of Series A 
to K, inclusive (the word "Bonds," as used in this connection, being applicable 
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indiscriminately to Bonds in Coupon Form and corresponding installments 
of prinoipal of Bonde in Fully Rogiotorod Form), tho Board reeorvoo certain 
options or privileges of redemption (or prepayment, as applicable), as 
follows: 
(a) Bonds of Series A to K, inclusive, are subject to 
redemption from the proceeds of insurance, in the event of damage 
or destruction of properties constituting parts of the Housing and 
Dining System, as provided in this Indenture; 
(b) Surplus funds in the "Series I Construction Fund," in 
tlie "Series J Construction Fund," and in the "Series K Construction 
Fund," as provided for in this Indenture, will be applied, respec-
tively, to the redemption of the respective Bonds of Series I, J 
and K, in the inverse order of their numbering; or shall be deposited 
in the System Debt Service Reserve under the conditions set forth in 
Section 706 of this Indenture; 
(c) Certain Bonds of each of said Series shall (if and so 
long as the same may be held by the United States Government, but 
not otherwise) be subject to redemption at the option of the Board 
in inverse numerical order at any time subsequent to the date of the 
Bonds, at par plus accrued interest to the date of redemption, upon 
notice as hereinafter provided; 
(d) Subject to all of the foregoing, and the provisions for 
notice as hereinafter set forth, the Bonds of Series A to K, 
inclusive, shall be subject to redemption at the option of the Board, 
as follows: 
Bonds maturing on and prior to September l, 1975, shall 
not be subject to redemption except from the proceeds of insurance 
as provided in this Indenture. 
Bonds maturing on and after September 1 1 1976, shall be 
subject to redemption prior to their stated maturities either 
(l) in part, in inverse numerical order from Revenues 
accumulated in the System Sinking Fund properly available 
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for such purpose, on any interest payment date on or 
after September 1, 1975; or 
(2) in whole from any moneys which may be made available 
trom any eourcc tor such purpose, on.any interest 
payment date not earlier than September 1, 1975, 
at the principal amount of the Bonds to be redeemed, together with 
interest to the designated redemption date at the respective applicable 
interest rates, plus a redemption premium in accordance with the following 
schedule, which is expressed in terms of a percentage of the principal 
amount: 
IF REDEEMED REDEMPTION PREMIUM 
(Both Dates Inclusive) 
September 1, 1975, through March 1, 1980 3% 
September 1, l98o, through March 1, 1985 2-1/2% 
September 1, 1985, through March 1, 1990 2% 
September 1, 1990, through March 1, 1995 1-l/2% 
September 1, 1995, through March 1, 2000. 1% 
)/ 
Without premium on and after September 1,2000, to final maturity. 
Section.8o3. ~~Redemptions~ Various Series. If the 
Board at its option undertakes to redeem outstanding Bonds in advance of 
scheduled maturity, it is agreed and understood that (1) except for the 
redemption of Series I, J and K Bonds through application of surplus moneys 
in the respective Construction Funds (and as similar conditions may hereafter 
be prescribed, in the discretion of the Board, in connection with the issu-
ance of any future Series of Bonds), calls of Bonds from surplus Revenues 
accumulated in the System Sinking Fund and available for such purpose shall 
be on a pro rata basis reflecting the relationship between the Bonds. of each 
Series at such time outstanding, and the total amount of Bonds of all Series 
at such time outstanding, and (2) calls of Bonds of each Series shall be in 
accordance with the redemption provisions of each Series. 
Section 804. PUblication £! Notice 2! Redemption. Notice of 
any such intended redemption, identifying the Bonds to be redeemed, will 
be on file at the office of the Trustee at least thirty (30) days prior 
to the specified redemption date, and such notice shall be published at 
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least once not less than thirty (30) days prior to said redemption date 
in a financial newspaper or journal of general circulation published in 
the English language in New York City, New York. 'Notice of redemption 
may be waived with the written consent of the holder(s) of the Bond(s) 
called for redemption. Any Bonds called for redemption and for the pay-
ment of which funds are on deposit with said Trustee on the specified 
redemption date shall cease to bear interest on said redemption date. 
Section 805. ~ Available For Redemption. On or before 
the redemption date specified in the notice above provided for, the Board 
shall, and it hereby covenants that it will, deposit with the Trustee an 
amount in cash sufficient to effect the redemption of the Bonds specified 
in such notice, and/or direct that the Trustee apply to such purpose·moneys 
theretofore deposited with the Trustee under the provisions of this Inden-
ture and properly available for such purpose. All moneys deposited by 
the Board with the Trustee or set apart by the Trustee under the provisions 
of this Indenture for the redemption of Bonds shall be held in trust for 
account of the holders of the Bonds so called for redemption, and shall 
be paid to them, respectively, (a) upon presentation and surrender of 
Coupon Bonds accompanied by all interest coupons, if any, maturing on or 
after the date fixed for redemption thereof, or (b) upon presentation of 
Fully Registered Bonds for endorsement of prepayment of principal install-
ments; provided, however, if any such Coupon Bonds shall be registered, 
or the whole principal balance of a Bond in Fully Registered Form is pre-




Section 806. Compliance with Redemption Provisions Terminates Interest. 
From and after the date of redemption or prepayment designated in such notice 
(such notice having been given as aforesaid and such deposit having been made 
or moneys set apart as aforesaid), no further interest shall accrue upon any of 
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the Bonds (or principal installments) so to be redeemed, and any coupons for 
interest pertaining to any such Coupon Bonds and maturing after such date shall 
be void, and all such Bonds, insofar as sueh deposit shall have been made or 
\ . 
moneys set apart as aforesaid, and all such coupons, shall cease to be entitled 
to the benefit of the lien of this Indenture, and the Board shall be under no 
further liability in respect thereof. 
Section 807. Cancellation of~ Redeemed. All Coupon Bonds so 
redeemed and all Bonds in Fully Registered Form prepaid in their entirety, shall 
forthwith be cancelled by the Trustee, which shall deliver such cancelled Bonds 
to the Board. 
ARTICLE IX 
THE HOUSING AND DINING SYSTEM; 
REVENUES; SEGREGATION; SPECIAL FUNDS. 
Section 901. Establishment of Housing System. Effective as of the 
Closing nate, and upon consummation at that time of the arrangements set forth 
in ARTICLE V of this Indenture wherein provision is made for the full and com-
plete discharge by the Board of all of its contractual obligations and commit-
ments to the owners and holders of its Previously Issued Bonds, including the 
Privately-Held Bonds and the HHFA Bonds, the Board hereby establishes ~ts 
"Murray State College Housing and Dining System," comprising and including all 
of the educational buildings for housing, dining and student union purposes, 
appurtenant facilities and auxiliary enterprises (other than such buildings 
as may hereafter be constructed for, and as may hereafter be leased to, frater-
nities and sororities) presently situated at the College's Campus at Murray, 
Kentucky, specifically including (but not by way of limiting the generality 
of the foregoing), the aforesaid housing, dining and student union buildings, 
appurtenant facilities and related auxiliary enterprises identified as ~/oods 
Hall, Waterfield Student Union Building, Richmond Hall, Clark Hall, College 
Court I, Franklin Hall, Winslow Cafeteria, College Court II, Elizabeth Hall, 
Springer Hall, Wells Hall and Ordway Hall, and the Series I, J and K Projects 
consisting of the proposed new Hart Hall, College Court III, Hester Hall 
and Bob White Hall (for which latter three projects the Series I, J and K 
Bonds are each to be issued); and additionally comprising such other 
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new additional, reconstructed or enlarged educational buildings, appurtenant facilities 
and auxiliary enterprises for housing, dining and student union purposes (and any of 
such buildings as may be hereafter constructed for, and under lease to, fraternities 
and sororities, or by lease from others, under the circumstances referred to in 
Section 1410 hereof), as may hereafter be added thereto and made a part thereof according 
to the provisions of this Indenture. 
Section 902. Creation of Revenue Fund ~ Deposit of Revenues. Effective 
as of the Closing Date, and thereafter, the Board agrees that it will deposit to the 
credit of a special fund upon its books, the same to be designated the "Murray State 
College Housing and Dining System Revenue Bonds Revenue Fund Account" (the "System 
Revenue Fund Account") all Revenues of the System, as .defined in this Indenture; 
except that the net profits of the dining facilities and other auxiliary enterprises 
of the Housing and Dining System (as hereinbefore defined), shall be deposited therein 
not less frequently than quarterly, based upon the operating records and accounts of 
the Board relating thereto, and subject to adjustment as of the end of each Fiscal 
Year according to the annual audit for such Fiscal Year. There shall also·be deposited 
in said System Revenue Fund Account all moneys which on the Closing Date are held in 
the Previous Revenue Fund Accounts (or the equivalent funds or accounts, howsoever 
designated, which have been established and are maintained in connection with each 
issue of the Previously Issued Bonds),· including moneys on hand or in transit for the 
credit thereof whether or not actually deposited therein, to the extent that the same 
are surplus to the provisions hereinbefore or hereinafter made for the payment and/or 
redemption of all of the then outstanding Previously Issued Bonds. When such transfers 
have been made from said Previous Revenue Fund Accounts, the same may be closed upon 
the books of record and account of the Board (and of the respective Trustees or 
depositories, if any). 
Section 903. Segregation of Revenue ~· Said System Revenue Fund Account 
shall be held in the custody of the Treasurer of the Board, separate and apart from all 
other funds and accounts of the Board and of the College; shall be maintained, so long 
as any of the Bonds are outstanding, as a trust fund in a bank or banks which are mem-
bers of FDIC, or in the Treasury of the Commonwealth; and shall be expended and used 
by the Treasurer only in the manner and order hereinafter specified. 
Section 904. Sinking ~· Effective on the Closing Date, there is hereby 
created a separate account upon the books of the Trustee to the credit of the Board, 
to be designated "Murray State College Housing and Dining System Revenue Bond and 
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Interest Sinking Fund Account" (the "System Sinking Fund"). So long as any of the 
Bonds are outstanding said System Sinking Fund shall be maintained and deposited 
with the Trustee and shall be used by the Trustee to pay interest as it becomes due 
on Bonds from. time to time, and to pay and to retire the Bonds at or before maturity 
in accordance with the provisions of this Indenture, and to accumulate a reserve 
therefor as hereinafter provided. 
In connection with the establishment and maintenance of the System Sinking 
Fund, the Board covenants and agrees, as follows: 
(1) That upon the Closing Date, and upon surrender by HHFA to the Board 
of the outstanding HHFA Bonds, in exchange for the issuance by the 
Board to HHFA of the Bonds, Series A to H, inclusive (and/or the 
payment of cash if and to any extent that any of the maturities of 
said Series A to H Bonds shall be purchased by a non-HHFA purchaser), 
a computation shall be made reflecting any adjustment of interest 
which may be proper as an incident to such exchange (and in order to 
avoid duplication of interest with respect thereto). The net amount 
shown by such computation to be due to the Board, if any, shall be 
deposited by the Board in the System Sinking Fund; and the net amount 
shown by such computation to be due from the Board, if any (including 
the amounts necessary to retire portions of principal of certain out-
standing HHFA Bonds as authorized and provided for in Section 502 
hereof), shall be paid over to the HHFA from moneys recovered from 
Previous Revenue Funds or Previous Sinking Funds hereunder, or from 
other resources of the Board, if necessary. 
(2) That upon the Closing Date there shall be deposited in the System 
Sinking Fund (a) the applicable accrued interest, if any, received 
from the purchasers at the time of the delivery of the Series ·I, J 
and K Bonds, plus (b) such further sums from the Series I, J and K 
Bond proceeds deposited in the Series I, J and K Construction Funds 
or from other sources as will cause the total so deposited in said 
respective Funds to be equal to all interest maturing on said respec-
tive Series I, J and K Bonds until the respective Series I, J and K 
Projects become revenue-producing (for not exceeding, however, a 
period of· three (3) years from September 1, 1965). 
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(3) That upon the Closing Date the Board will cause to be deposited in the 
System Sinking Fund any balances which may then be recovered from Previous 
Sinking Funds; and thereafter from time to time such moneys in the Previous 
Sinking Funds (and any Debt Service Reserves therein) as may be determined 
to be surplus to the requirements of ARTICLE V of this Indenture in con-
nection with the Board's discharge of its contractual obligation to the 
holders of its outstanding Previously Issued Bonds. 
(4) Thereafter the Board will transfer from the Revenues (whether from the 
balances recovered from Previous Revenue Funds, or from the Board's other 
resources, if necessary), and deposit with the Trustee in the System 
Sinking Fund a sum which, together with such sums as may be transferred 
from Previous Sinking Funds, shall be equal to the maximum amount which 
will become due in any Fiscal Year thereafter for the principal of and 
interest on all then outstanding Bonds of Series A to Series K, inclusive, 
as computed when the Series A to K Bonds have been publicly sold and the 
interest rate or rates applicable thereto have been determined by the 
Board and certified to the Trustee. 
(5) Commencing with the February 1 or August 1 next following the Closing 
Date, the Board shall transfer from the System Revenue Fund, as the first 
charge thereon, and deposit to the credit of the System Sinking Fund ere-
ated in and by this Indenture on or before each succeeding February 1 and 
August 1, the following amounts: 
(a) An amount which, together with such sums as may then be available 
in said System Sinking Fund, shall be equal to the next succeeding 
interest payment to become due on all then outstanding Bonds. 
(b) On or before August 1, 1966, a.:1 amount which, together with such 
funds as may then be available for such purpose in the System Sinking 
. Fund (whether by reason of transfers from Previous Sinking Funds, 
or otherwise), shall be equal to the principal payments of the Bonds 
becoming due on September 1, 1966. 
(c) On each subsequent February 1 and August 1 (commencing on February 1, 
1967) an amount which shall be equal to one-half (1/2) of the princi-
pal payment to become due during the next succeeding .. twelve (12) 
' ~-




(d) Provided, however, that the combined amounts of the semi-annual 
transfers, beginning on the February l or August l, as the case 
may be, next following the issuance of any additional Series of 
parity Bonds which may be issued according to the conditions 
and restrictions hereinafter provided in that connection, shall 
be increased in each year to equal at least twenty-five percent 
(25%) of the average annual debt service requirements for prin-
cipal thereof and interest thereon, and shall be continued (in 
that amount or so much thereof as may be necessary), so long as 
the funds and/or investments in the System Debt Service Reserve 
shall be less than an amount sufficient to pay the maximum amount 
which will become due in any Fiscal Year thereafter for the 
principal of and interest on all then outstanding Bonds. 
Section 905. System ~ Service Reserve. The amount by which the aforesaid 
payments into the System Sinking Fund exceed the aggregate amount of interest on and 
principal of said Bonds then currently becoming due shall be held as the System Debt 
Service Reserve; provided, however, that no further payments need be made into said 
System Sinking Fund whenever and so long as such amount of the Bonds shall have been 
retired that the amount then held therein, including the Reserve, or funds provided 
from any source, is sufficient to accomplish the retirement of all of the Bonds then 
outstanding and to pay all interest that is to be paid on all of such Bonds at or 
prior to such retirement. 
If, for any reason, there shall be a failure to make any payments into said 
System Sinking Fund as aforesaid, any sums then held as the System Debt Service Reserve 
shall be used for the payment of any portion of the interest or principal as to which 
there would otherwise be default. 
All moneys held in the System Sinking Fund shall be held, secured and invested 
by the Trustee, as provided in and by this Indenture. Said System Sinking Fund shall 
be used solely and only for the purpose of paying the interest on said Bonds secured 
hereby and accomplishing retirement of said Bonds at or before maturity, and is hereby 
irrevocably pledged for that ~urpose, and shall be used for no other purpose whatso-
ever, and only the amount in said System Sinking Fund in excess of an amount suffi-
cient to pay (a) the interest falling due on the ensuing March 1 and September 1, 
(b) the principal maturing on the ensuing September 1, and (c) the maximum amount 




in any future Fiscal Year, may be used at any time for the redemption of Bonds 
in advance of maturity. 
Section 906. Arrangements Between Trustee ~ Paying Agents. During 
the thirty (30) days preceding each March l and September l, the Trustee shall 
transfer from the System Sinking Fund, to a special account, funds sufficient 
to pay all interest, or principal and interest, maturing on such March l or 
September 1, together with Paying Agents• fees; and the Trustee shall make such 
arrangements with each Paying Agent as to assure the prompt payment of maturing 
principal and interest as may there be presented. The Trustee shall make sim-
ilar arrangements in the event of redemption of any Coupon Bonds or prepayment 
of principal of Bonds in Fully Registered Form> pursuant to ARTICLE VIII of 
this Indenture. 
Section 907. Repair~ Maintenance Fund. Upon the Closing Date 
there shall be and there is hereby created a special account upon the books 
of the Trustee to the credit of the Board, separate and apart from all other 
accounts and funds, the same to be designated "Murray State College Housing 
and Dining System Repair and Maintenance Reserve" (the "System Repair and 
Maintenance Reserve"). 
On the Closing Date, the Board shall cause to be deposited in the 
System Repair and Maintenance Reserve a sum equal to the aggregate of all 
amounts then on deposit in all Previous Repair and Maintenance Reserves, 
whether then represented by cash or by investments. 
After first observing from time to time the priority of payments 
from the System Revenue Fund for the account of the System Sinking Fund and 
the System Debt Service Reserve, the Board covenants and agrees that as of 
the close of each Fiscal Year ensuing after the Closing Date it will transfer 
from the System Revenue Fund and deposit in the System Repair and Maintenance 
Reserve the sum of Twenty-Five Thousand Dollars ($25,000), or so much thereof 
as may be available for transfer, until the funds and/or investments therein 
aggregate Four Hundred Fifty Thousand Dollars ($450,000), and thereafter such 
sums in the maximum amount which may be available for transfer at the close 
of each Fiscal Year, to maintain the balance of Four Hundred Fifty Thousand 
Dollars (5450,000); provided, however, that beginning with the Fiscal Year 
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during which any additional Series of parity Bonds is issued according to the 
conditions and restrictions hereinafter provided in that connection, the annual 
transfer shall be increased by one-fourth of one percent (l/4 of l%) or such 
portion thereof as may be available for transfer) of the original principal 
amount of any such additional Series of parity Bonds and shall be continued so 
long as the additional reserve shall be less than an amount equal to five percent 
(5%) of the original principal amount of said additional Series of parity Bonds; 
and, provided further, that in the event of any withdrawal from the System Repair 
and Maintenance Reserve having the result of reducing the balance therein below 
the maximum balance required to be accumulated after said balance has been accu-
mulated (initially $450,000, but subject to increase upon the issuance of each 
additional Series of parity Bonds) as represented by cash and/or the market value 
of permissible investments, the Board covenants and agrees that it will make up 
the deficiency by providing for transfers from the System Revenue Fund Account 
to the System Repair and Maintenance Reserve in the maximum amount which may be 
available for transfer at the close of each Fiscal Year, until such maximum bal-
ance shall have been restored. Additional funds in excess of the maximum amounts 
required to be accumulated may, at the discretion of the Board, be deposited and 
maintained in the System Repair and Maintenance Reserve. 
Moneys and investments accumulated and held in the System Repair and 
Maintenance Reserve in accordance with this Section 907 may be drawn upon by the 
Board for the purpose of paying unusual or extraordinary costs of maintenance 
of, repairs and replacements to, and operation of the System; but only in the 
event that withdrawals from the System Repair and Maintenance Reserve are deemed 
necessary by reason of unanticipated deficiencies in the available budgeted 
resources of the Board for such purposes, as determined in each instance by a 
resolution duly adopted by the Board, an authenticated copy of which shall be 
delivered to the Trustee, and which shall constitute authority to the Trustee 
to permit the withdrawal or withdrawals authorized thereby; provided, however, 
that no such withdrawal from the System Repair and Maintenance Reserve shall be 
authorized by the Board, or permitted by the Trustee, if the result thereof is 
to reduce the balance of the moneys and investments accumulated and held in 
the System Repair and Maintenance Reserve below the sum of Four Hundred Fifty 
Thousand Dollars ($450,000) (which sum shall constitute a permanent minimum bal-




be increased, as hereinabove set forth, with the issuance of each additional 
Series of parity Bonds), unless it shall be determined by the Board, by a 
resolution duly adopted and furnished to the Trustee, that an emergency exists, 
requiring the expenditure of moneys in order to preserve the tenantability 
and revenue-producing capacity of the System. Anything herein to the contrary 
notwithstanding, the Trustee, with or without specific prior authorization 
of the Board, may make withdrawals from the System Repair and Maintenance 
Reserve if and to any extent that the same may be required to prevent default 
in the payment of maturing principal of or interest on the Bonds, in the 
event that the moneys available in the System Sinking Fund and in the System 
Debt Service Reserve shall at such time be insufficient for such purpose; 
and, if necessary, investments held for the credit of the System Repair and 
Maintenance Reserve may be converted into cash by the Trustee for such purpose. 
Balances from time to time accumulated and held by the Trustee in 
the System Repair and Maintenance Reserve may be invested and reinvested by 
the Trustee, upon order of the Board, in interest-bearing obligations of the 
United States Government, or in interest-bearing obligations the principal 
of and interest on which are guaranteed by the United States Government; and 
the same shall be held by the Trustee for the account of said System Repair 
and Maintenance Reserve. Income received from such investments, and any gain 
resulting from any enforced sale thereof under authorized circumstances, shall 
be credited to said System Repair and Maintenance Reserve; and any commissions, 
expenses or losses which may be occasioned by the conversion of such invest-
ments into cash for necessary and authorized purposes shall be debited thereto. 
The Trustee, upon order of the Board, shall, whenever necessary for proper 
withdrawals from the System Repair and Maintenance Reserve, convert into cash 
such amount of such investments as may be required, and shall not be answerable 
in its capacity as Trustee for any loss which may be occasioned thereby. 
Section 908. Current Expenses. Current Expenses of the System shall 
be payable from the System Revenue Fund, but only from such amounts as may 
remain therein after compliance with the preceding provisions of this ARTICLE IX, 
as the same become due and payable. 
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Section 909. Imposition of Additional Charges if Needed. The Board 
hereby irrevocably covenants and agrees with and for the benefit of the owners 
and holders of any and all Bonds issued and outstanding under this Indenture, 
and until full payment and retirement thereof, that in the event that the 
Revenues of the System shall at any time, or from time to time, be or become 
inadequate to provide for the payments required to be made into the System 
Sinking Fund, including the System Debt Service Reserve, and the System Repair 
and Maintenance Reserve, as provided in this ARTICLE IX, the Board will author-
ize, impose and collect additional and increased rentals, rates and charges 
for use and occupancy of the facilities of the aforesaid "Housing and Dining 
System," in such manner and to such extent as may be required to make all of 
said payments promptly when due. 
The Board hereby further irrevocably covenants and agrees (with the 
sanction, concurrence and approval of the Commissioner of Finance and the Commission, 
as herein shown), that if the Revenues of the System shall at any time, or from 
time to time, be or become inadequate to provide for the payment of the costs of 
operating and maintaining the System (after first making provision for the payments 
required to be made into the System Sinking Fund, including the System Debt Serv±ce 
Reserve and the System Repair and Maintenance Reserve, as agreed shall be done here-
under, said Board will (a) authorize, impose and collect additional and increased 
rentals, rates and other charges for use and occupancy of the facilities of the 
aforesaid "Housing and Dining System, 11 if and to such extent as the Board may, in 
its discretion, determine to be economical~y feasible and consistent with the 
sound and proper exercise of the educational functions and duties of the Board 
according to the Constitution and Statutes of the Commonwealth, and said Board 
will further (b) in any event, with the sanction, authorization and approval 
of the Commissioner of Finance, and the Commission, as permitted by law, con-
tract and agree according to law (and the Board does hereby so contract and 
agree), that to such extent as the Revenues of the said Housing and Dining 
System shall be or become deficient for such purposes, the Board (acting pur-
suant to legal authority, and in such manner as contractually to bind the Common-
wealth of Kentucky), will undertake to provide from other resources, and to 
pay when due, all such costs of operating and maintaining the System as shall be 
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required from time to time to maintain and keep all educational buildings, 
appurtenant facilities and related auxiliary enterprises of the aforesaid 
The Board covenants and agrees that it will not hereafter issue any 
additional Series of Bonds on a basis of parity and equality as to security 
and source of payment with the Bonds of Series A to K, inclusive, except with 
the prior sanction, concurrence and approval of the Commissioner of Finance 
and the Commission, as to be evidenced by an authenticated copy of one or more 
instruments to that effect duly filed with the Trustee, and as further to be 
evidenced by a recitation to that effect upon the face of each such Bond, with 
the manual signature, or an authorized reproduced facsimile of the signature, 
of the Commissioner of Finance, appearing upon each such Bond. 
Section 910. Application of Surplus Revenues to Redemption £! Bonds. 
After the annual deposit requirements of Section 904 hereof, and the annual 
deposit requirements of Section 907 hereof, and the payment of Current Expenses 
as provided in Section 908 hereof, shall have been fully met, the Board may use 
any balance of excess funds remaining on deposit in the System Revenue Fund at 
the close of each Fiscal Year: 
(1) to redeem outstanding Coupon Bonds or to prepay principal of 
Fully Registered Bonds, on the next interest payment date, in 
inverse numerical (and chronological) order and in amounts of 
not less than Five Thousand Dollars ($5,000) par value at any 
one time, subject to the applicable redemption provisions; 
(2) for any expenditures, including the payment of debt service, 
in improving or restoring any existing housing and dining 
facilities or related auxiliary enterprises, or providing any 
such additional facilities; or 
(3) for any other lawful purpose. 
Section 911. Deposits to ~ Held in Trust. All moneys deposited 
with and in the custody of the Trustee under the provisions of this Indenture 
shall be trust funds and shall not be subject to lien or attachment by any 
creditor. Such moneys shall be held in trust and applied in accordance with 
the provisions of this Indenture and shall be secured in such manner as may 
at the time be required or permitted by applicable state or federal la•1s and 
regulations regarding the security for, or granting a preference in the case 
of, the deposit of trust funds. 
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Section 912. Investments of Deposits in the System Repair and 
Maintenance Reserve. Moneys held for the credit of the System Repair and 
Maintenance Reserve, and any amount in the System Sinking Fund in excess of 
all Bond principal and interest requirements for the ensuing twelve (12) months' 
period, shall be invested and reinvested by the Trustee, if so directed by 
resolution of the Board, in direct obligations of, or obligations the prin-
cipal and interest of which are unconditionally guaranteed by, the United States 
Government, maturing or being subject to redemption at the option of the holders 
not more than five (5) years from the date the investment is made. Obligations 
so purchased shall be deemed at all times to be a part of the System Repair 
and Maintenance Reserve, and of the System Sinking Fund, respectively, and 
the interest accruing thereon and the proceeds of the sale or retirement thereof 
shall be credited to said respective funds. The Trustee shall sell at the best 
]riCe obtainable any obligations so purchased whenever it shall be necessary so 
to do in order to provide moneys to meet any necessary payment from the System 
Repair and Maintenance Reserve, or from the System Sinking Fund. Neither the 
Trustee nor the Board shall be liable or responsible for any loss resulting 
from any such investment. In determining the adequacy of Reserves, all such 
investments shall be valued in terms of their market value on the then next 
preceding June 30 or December 31, whichever was later. Income from investments 
shall be credited to the respective Funds for the account of which the same 
are carried; and expenses incurred in making and liquidating investments, and 
any losses arising from forced sale of investments, shall be chargeable thereto. 
Section 913. Investments of Deposits in the System Sinking Fund. 
Moneys from time to time deposited with the Trustee in the System Sinking Fund 
for current principal and interest requirements (as distinguished from deposits 
for the System Debt Service Reserve), may, upon order of the Board, be invested 
and reinvested by the Trustee in direct or fully guaranteed obligations of the 
United States, maturing or being subject to redemption at the option of the 
holder not later than the time or times when such deposited funds are required 
by the provisions of this Indenture to be disbursed. 
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ARTICLE X 
FORMS; COUPON BONDS, AND COUPONS; BOND IN roLLY REGISTERED 
FORM; CERTIFICATION OF COMHISSIONER OF FINANCE; TRUSTEE'S 
AUTHENTICATION CERTIFICATE; REGISTRATION; ASSIGNMENT; ETC, 
BOND FORMS 
Section 1001. Bond Forms ~ Specified. The Bonds, whether issued 
in Coupon Form or in Fully Registered Form, the Certificate of the Commissioner 
of Finance to appear thereon, the Trustee's Authentication Certificate, and 
where appropriate, the interest coupons, provisions for registration, provision 
for assignment, and Payment Records, shall be in substantially the forms 
respectively set forth in this ARTICLE X, with appropriate insertions, omissions 
and variations as provided or permitted in this Indenture. 
Section 1002. ~ of Coupon ~· Bonds issued in Coupon Form, 
the coupons appurtenant thereto, the Certificate of the Commissioner of Finance 
to appear thereon, the form of the Trustee's Authentication Certificate, and 
provisions for registration as to principal, shall be substantially as follows, 
with appropriate insertions, omissions and variations as provided in this 
Indenture. 
Number----
(FORI-! OF COUPON ~) 
UNITED STATES OF AMERICA 
COMMON11IEALTH OF KENTUCKY 
MURRAY STATE COI.IJ)}E 
HOUSING AND DINING SYSTEM REVENUE BOND 
SERIES---
$5,000 
The Board of Regents of Murray State College, a public body corporate, 
and an Educational Institution and Agency of the Commonwealth of Kentucky, at 
Murray, Kentucky (hereinafter called the "Board"), for value received, hereby 
promises to pay, solely from the special fund provided therefor, as hereinafter 
set forth, to the bearer, or, if this Bond be registered, to the registered 
owner hereof, as hereinafter provided, the sum of 
FIVE THOUSAND DOLLARS ($5 1 000), 
on the first day of September, 19 __ _ 
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and to pay, solely from said special fund, interest thereon from the date hereof 
until payment of principal at the rate of -------------------------------------
percent ( %) per annum, such interest being payable semi-annually 
" on the first days of March and September in each year, commencing on March l, 1966, 
except as the provisions hereinafter set forth with respect to prior redemption 
may be and become applicable hereto, such interest as may accrue on and prior 
to the maturity date of this Bond 'to be paid only upon presentation and surrender 
of the annexed interest coupons as they severally mature. Both the principal 
of and the interest on this Bond are payable in any coin or currency which, on 
the respective dates of payment of such principal and interest, is legal tender 
for the payment of debts due the United States of America, without deduction for 
exchange or collection charges, at the main office of the Trustee, the Citizens 
Fidelity Bank and Trust Company, in the City of Louisville, Kentucky, or at 
the option of the holder or registered owner hereof, at the main office of the 
Chemical Bank New York Trust Company, in the Borough of Manhattan, New York City, 
New York. 
This Bond is one of a duly authorized Series of Bonds in the initial 
aggregate principal amount of Twelve Million, Six Hundred Seventy Thousand Dollars 
($12,670,000), consisting of $705,000 of Series A Bonds, $605,000 of Series B 
Bonds, $635,000 of Series C Bonds, $760,000 of Series D Bonds, $390,000 of Series E 
Bonds, $1,290,000 of Series F Bonds, $400,000 of Series G Bonds, $1,845,000 of 
Series H Bonds, $2,250,000 of Series I Bonds, $510,000 of Series J Bonds and $3,280,000 
of Series K Bonds, all of said Bonds being of the same form, tenor and effect (except 
for numbers, denominations, maturity dates, series designation, and permissible 
variation in interest rates), and except for the initial issuance of one or more 
of said Series of Bonds, or of portions thereof, as respective Single, Fully 
Registered Installment Bonds, convertible into Coupon Bonds, issued for the pur-
pose of financing or refinancing the costs, not otherwise provided, of buildings 
and appurtenant facilities for educational purposes on the Campus of the College 
(as defined in the Trust Indenture hereinafter referred to), comprising parts 
of the Housing and Dining System of said Murray State College, consisting of 
(a) initially, certain identified student housing and dining facilities and 
related auxiliary enterprises existing on the Campus of said College in Murray, 
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Calloway County, Kentucky, as of September l, 1965, (b) three additional 
similar projects, which are scheduled to be constructed through the application 
of the prooeode or tho series I, J and K Bonds, (c) any other houoing and 
dining facilities or related auxiliary enterprises as may be added to said 
Housing and Dining System at future dates in accordance with the conditions 
and restrictions provided in connection with the permissive issuance of parity 
Bonds, and (d) any such facilities as may be added to the Housing and Dining 
System as additional security for the Bonds (hereinafter sometimes referred 
to in the aggregate as the "Housing and Dining System," or the 11System11 ), 
under and in full compliance with the Constitution and Statutes of the Common-
wealth of Kentucky, including, among others, Sections 162.350 to 162.380, 
inclusive, of the Kentucky Revised Statutes now in full force and effect. 
This Bond and all of said Bonds are issued under and pursuant to a 
Trust Indenture (said Indenture, together with all indentures supplemental 
thereto as therein permitted, being herein called the "Indenture"), dated as 
of September l, 1965, executed by and between said Board of Regents and the 
Citizens Fidelity Bank and Trust Company, Louisville, Kentucky, as Trustee 
(said Trustee and any successor Trustee under said Indenture being herein 
called the "Trustee"), an executed counterpart of which Indenture is·on file"at 
the office of said Trustee in the City of Louisville, Kentucky; and an executed 
counterpart thereof has been recorded at the office of the Clerk of the County 
Court of Calloway County, Kentucky, as provided by the law for the recording 
of mortgages on real estate in Kentucky. Reference is hereby made to said 
Indenture for a more specific identification of the Housing and Dining System 
and the described additions thereto and for the provisions, among others, with 
respect to the custody and the application of the proceeds of the Bonds., the 
collection and disposition of the Revenues of the System, the fund charged 
with and pledged to the payment of the interest on and the principal of said 
Bonds, a description of the properties subject to a statutory mortgage lien 
and the revenues pledged thereunder as security for said Bonds, the nature 
and extent of the security thereby created, the reserved right of the Board 
and of the Trustee to issue in the future certain additional Bonds which will 
rank on a basis of parity with the Bonds initially authorized, subject to 
conditions and restrictions wh~ch are specifically set forth in the Indenture, 
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the rights, duties and obligations of said Board and of the Trustee, and the 
rights of the holders of the Bonds; and, by the acceptance of this Bond, the 
holder hereof assents to all of the provisions of said Indenture. Under 
authority of the Statutes pursuant to which this Bond is issued, this Bond 
shall have all the qualities and incidents of a negotiable instrument, and, 
subject to the provisions for registration endorsed hereon and contained in 
the Indenture, nothing contained in this Bond or in said Indenture shall 
affect or impair the negotiability of this Bond. 
The holder of this Bond shall have no right to enforce the provisions 
of the Indenture or to institute action to enforce the covenants therein, or 
to take any action with respect to any default under the Indenture, or to 
institute, appear in or defend any suit or other proceedings with respect 
thereto, except as provided in the Indenture. The Indenture provides for 
fixing, charging and collecting of rentals and other charges for the use of 
said Housing and Dining System, which rents and charges will be sufficient 
to pay the principal of and the interest on said Bonds as the same become due 
and to provide reserves for such purposes and also to pay the cost of m~n­
tenance, operation and repair to said System, to the extent not otherwise 
provided. The Indenture provides for the creation of a special fund designated 
"MURRAY STATE COLLEGE HOUSING AND DINING SYSTEM REVENUE BOND AND INTEREST 
SINKING FUND ACCOUNT" (herein called the "BOND AND INTEREST SINKING FUND"), 
and for the deposit to the credit of said BOND AND INTEREST SINKING FUND of 
a fixed amount of the defined Revenues of said Housing and Dining System 
sufficient to pay the principal of and the interest on the Bonds as the same 
become due, and to provide a reserve for such purpose, which Bond and Interest 
Sinking Fund is pledged to and charged with the payment of said principal and 
interest. 
This Bond and the issue of which it is one and Bonds which may 
hereafter be issued and outstanding under the (parity) conditions and restric-
tions set forth in the Indenture are secured equally and are payable on a 
parity only from and as the first charge upon a fixed amount of the defined 
Revenues of said Housing and Dining System, which will be set aside in said 
Bond and Interest Sinking Fund, and this Bond does not constitute an indebted-
ness of the College or of its Board of Regents or of the Commonwealth of 
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Kentucky within'the meaning of any provisions or limitations of the Constitution 
of the Commonwealth of Kentucky. 
REDEMPTION PROVISIONS 
(To be ihserted, as appropriate, in conformity with the Indenture~) 
If the Board at its option undertakes to redeem outstanding Bonds in • 
advance of scheduled maturity, it is agreed and understood that (1) except for 
the redemption of Series I, J and K Bonds through application of surplus moneys 
in the respective Construction Funds (and as similar conditions may be prescribed, 
in the discretion of the Board, in connection with the issuance of any future 
Series of Bonds), calls' of Bonds from surplus Revenues accumulated in the Bond 
and Interest Sinking Fund and available for such purpose shall be on a pro rata 
basis reflecting the relationship between the Bonds of each Series at such time 
outstanding, and (2) calls of Bonds of each Series shall be in accordance with 
the redemption provisions of each Series. 
Notice of such intended redemption, identifying the Bonds to be 
redeemed, will be on file at the office of the Trustee at least thirty (30) 
days prior to the specified redemption date, and such notice shall be published 
at least once not less than thirty (30) daysprior to said redemption.date in 
a financial newspaper or journal of general circulation published in the English 
language in New York City, New York. Any Bonds so called for redemption and 
for the payment of which, on the terms aforesaid, funds are on deposit with 
said Trustee on the specified redemption date shall cease to bear interest on 
said redemption date. Notice of such redemption may be waived with the written 
consent of the holder(s) of the Bond(s) so called for redemption •. 
,This Bond shall pass by delivery unless registered as to principal . . . 
on the books of said Board.oi Regents at the office of the Trustee under this 
Indenture, and such ~egistration noted hereon,. after which no valid transfer 
hereof shall be effective unless made on said bQoks and similarly endorsed 
hereon at the written request of the registered ho1~er or his duly authorized 
representative, but this Bond may be discharged f~om registration by being 
in like manner registered to bearer,. whereupon fnll negotiability and trans-· 
ferability by delivery shall be restored, but this Bo~d may.again from time 
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to time be registered as aforesaid. Such registration shall not affect the 
negotiability of the interest coupons which shall always remain payable to 
bearer and transferable by delivery merely. The Board of Regents and the 
Trustee may deem and treat the bearer of any coupon hereto appertaining, 
whether or not this Bond be so registered, or if this Bond be registered 
as herein authorized, the person in whose name the same is registered, as 
the absolute owner for the purpose of receiving payment and for all other 
purposes. 
A statutory mortgage lien, which is hereby recognized as valid and 
binding on the buildings and appurtenant facilities of said Housing and Dining 
System, those portions of the sites physically occupied thereby, and all nec-
essary appurtenances, including adequate provision for ingress, egress, and 
the rendering of necessary services, is created and granted to and in favor 
of the holder or holders of this Bond and the issue of which it is a part, 
and in favor of the holder or holders of the coupons attached thereto, and 
said Housing and Dining System, including such housing and dining buildings, 
appurtenant facilities, and related auxiliary enterprises as may hereafter 
be added to and made parts of said System according to the provisions of the 
Indenture, ·shall remain subject to such statutory mortgage lien until the 
payment in full of the principal of and interest on this Bond and the issue 
of which it is a part. 
This Bond shall not be valid or become obligatory for any purpose, 
or be entitled to any security or benefit under the Indenture, until it shall 
have been authenticated by the execution by the Trustee, or its successor in 
the trust, of the Certificate hereon endorsed. 
It is hereby certified, recited and declared that all acts, conditions 
and things required to exist, to happen,and to be performed precedent to and 
in the issuance of this Bond do exist, have happened, and have been performed 
in due time, form a~d manner as required by law, and that the amount of this 
Bond, together with all other obligations of said Board and of said College, 
does not violate any provision or exceed any limit prescribed by the Consti-
tution or Statutes of Kentucky; that said Housing and Dining System will be 
continuously operated so long as any part of the principal of or interest on 
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this Bond is unpaid, and that a sufficient portion of the defined Revenues 
therefrom has been pledged to and will be set aside into said Bond and Inter-
eat Sinking Fund, as the first charge upon such Revenues, for the payment of 
the principal of and interest on this Bond and the issue of which it is a 
part and on any other Bonds which may hereafter be issued and outstanding, 
which by their terms are payable on a parity from said identified special 
fund, at or prior to maturity. 
It is further certified, recited and declared that as permitted 
by the Constitution, applicable statutory laws, and controlling decisions 
of the Highest Court of the Common~<ealth, said Board of Regents of the College 
has irrevocably covenanted and agreed, and hereby irrevocably covenants and 
agrees, with the owner and holder of this Bond, with the sanction, approval 
and authorization of the State Property and Buildings Commission of Kentucky, 
and the Commissioner of Finance of the Commonwealth, as evidenced by proper 
authorization and proceedings duly filed with the Trustee, and as further 
evidenced by the authorized reproduced facsimile of the signature of said 
Commissioner of Finance hereon appearing, that if and to the extent that the 
defined Revenues of said Housinc nnd uLning System shall at any time be or 
become insufficient (after first meeting all requirements of the special 
fund hereinabove identified), to pay all costs of operating and maintaining 
said System, and of keeping the same in a good and tenantable state of 
repair, said Board of Regents and the Commonwealth of Kentucky will supply 
from other sources any deficiencies in such respects as a binding and con-
tinuing contractual commitment of the Cow~onwealth, so long as any Bonds 
are outstanding and unpaid under the terms and provisions of the Indenture. 
In case an event of default, as defined in the Indenture, shall 
occur, the principal of this Bond and of all other Bonds of all of said 
authorized issue co:;tstaro.ing, may be declared or -:oay become due and payable 
:orior to stated ··· . :. cy in :.:,e manner and with t:,<: effect provided in the 
~nture. 
No recourse s~all be had for the payment of .~e principal of or 
the interest on this Bond aeainst any officer or member of the Board of 
Regents of the College, as such, all such liability (if any) being hereby 
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expressly waived and released by every holder or registered holder by the 
acceptance hereof, and. as a part of the consideration hereof, as provided 
in the Indenture. 
IN TESTIMONY WHEREOF, the Board of Regents of Murray State College, 
at Murray, Kentucky, has. caused this Bond to be executed in its name and behalf 
by the authorized facsimile of the signature of its Chairman, and has caused 
the authorized facsimile of ~ts corporate seal to be iroprinted hereon, attested 
by the manual signature of its Secretary; and has caused the coupons hereto 
attached to be executed with the authorized facsimile signatures of said 
Chairman and Secretary, all being done as of the first day of September, 1965. 
It is certified that the issuance 
of this Bond, in form as above set 
forth. has been duly approved and 
authorized by the State Property 
and Buildings Commission, and by 
the undersigned. 
(Facsimile Signature) 
Commissioner of Finance of KentuckY 








TRUSTEE'S AUTHENTICATION CERTIFICATE 
Ttis Bond is one of the Bonds described or provided for in the 
within-mentioned Indenture. 
Number ------
CITIZENS FIDELITY BANK AND TRUST COMPANY, 
Louisville, Kentucky 
By ________ ~(~M~a~n~ua~l~S~i~g~n~a~t~u~r~e~) ______ ___ 
Authorized Officer 
(FORM OF COUPON) 
$ _____ _ 
•unless the Bond to which this coupon is appurtenant shall have been 
called for redemption and funds for the payment thereof are duly provided, 







On the first day of --------
The Board of Regents of Murray State College, at Murray, Kentucky, 
will pay to bearer ----------------- Dollars ( S _____ ), 
in any coin or currency which at said date of payment is legal tender for the 
payment of debts due the United States of America, out of its "MURRAY STATE 
COLLEGE HOUSING AND DINING SYSTEM REVEN1JE BOND AND INTEREST SINKING F"UND 
ACCOUNT," at the main office of the Citizens Fidelity Bank and Trust Company, 
in the City of Louisville, Kentucky, or, at the option of the holder, at the 
main office of the Chemical Bank New York Trust Company, New York City, 
New York, without deduction for exchange or collection charges, as provided 
in and for interest then due on its 15,000 Housing and Dining System Revenue 
Bond, Series -----' dated as of September 1, 1965, numbered -----
BOAFD OF REGENTS OF MURRAY STATE COLLEGE 
Attest: 










~of FUlly Rer-istered Bond. 
Signature of Authorized 
Officer of Trustee 
Bonds issued in Fu1ly 
Registered Form, the certification of the Commissioner of Finance to appear 
thereon, the Trustee's Authentication Certificate, the form of as,dr,nment. ar.d 
the Payment 'lecord to be attached thereto, shall he in substantially the 
followin@; form: 
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No. ____ _ 
(~ OF ~ RmiSTERED ~) 
UNITED STATES OF AMERICA 
COMMOINEALTH OF KENTUCKY 
MURRAY STATE COLLEGE 
HOUSING AND DINING SYSTEM REVENUE BOND 
SERIES---
'-----
The Board of Regents of Murray State College, at Murray, Kentucky, 
a public body corporate and an Educational Institution and Agency of the 
Col!llllonwealth of Kentucky (hereinafter called the "Board"), for value received, 
hereby promises to pay, solely from the special fund provided therefor, as 
hereinafter set forth, to 
Lfhe UNITED STATES OF AMERICA, DEPARTMENT OF HOUSING AND URBAN 
DEVELOPMENT, HOUSING AND HOME FINANCE ADMINISTRATOR, or his 
successor (herein sometimes called the "Payee"), or his registered 
assigns (herein sometimes called the "Alternate Payee10ff 
the principal sum of 
______________ .DOLLARS (S ____ ), 
Lfhis being part of the Series Bonds in the total 
authorized amount of $ ,000, of a total authorized 
issue in the principal amount of S ____ ,oor;[l Lfhis Bond 
representing the entire authorized issue of Series Bonds, 
being part of a total authorized issue of Series to ---
------Bonds, in the amount of S _____ ,OOO;J 







(Here the printer will print the maturities of the Series ------- Bonds) 
in such coin or currency of the United States of America as at the time of 
payment shall be legal tender for the payment of debts due to the United States 
of America, and in like manner solely from said special fund to pay interest 
on the balance of said principal sum from time to time remaining unpaid, in 
•This designation to be used where Bonds have been awarded to the Government. 
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like coin or currency. at the rate of----------------------- percent ( ______ ~%) 
per annum, semi-annually, on March 1 and September 1 in each year, commencing 
March 1, 1966, until the principal rumount hereof hRs b~en paid, During the 
time that the Payee is the registered owner of this Bond, payment of the prin-
cipal installments and interest du~ shall be made at th~ FP.deral Reserve Rank 
at 
of Richmond, Richmond, Virginia, or/ n11ch other fiscal ar,ent as the Payee shall 
designate (herein called the "Fiecal Ar;ent"). During c;uch time as an Alternate 
Payee is the registered O"'""" her,.of. said F"-Yments sh~ll he mnde at the rr'lin 
office of the Citizens Fidelity Bank and Truot Company. Louisville, Kentucky, 
the Trustee under the Tnnenture, h~r~ir.after mentioned. pursuant to which this 
Bond is issued, or its successor AS s"ch Trustee, or, at the option of the 
Alternate Payee, at the main office of the Chemical Bank New York Trust Company, 
New York City, New York (herein called the "Alternate Paying Agent"). Payments 
of principal ar.d interest. includin" ;:repnymcnts of inAtallments of principal 
as hereinafter provided. shall be t'oted on the Payment 'l'>cord :nadP ~ r:prt of 
this Bond, ar.d if paymer.t is made at the offi.ce of the ;c·;.scal !\gent or Alternate 
Paying Agent. written notice of the makinr, ~f such notations shall pronptly 
be sent to the Bonrd at the office of the TrustP.e, and such payments shall 
fully discharge the ohli~ation of the Board hereon to the extent of the pay-
ments so made. Upon final payment of principal and interest. this Bond shall 
be submitted to the Trustee for cancellation and surrender to the R~~rd. 
This Ror.d i.s one of a duly authorized issue of Bonds in th" initial 
aggregate principal amo1mt of '!'Welve Millior., :Oix Hundred Seventy Thousand 
Dollars Ull2.fi70,00C), con.sisting of $705,000 of Series A Bonds, S60'5,000 of 
Series B Bonde;. S6o5.00() of Series C Bonds, S760,000 of Series D Bonds. S390,000 
of Series E ?.~"rl". 1\l. 2'!(), 000 of Series F Fnr,.'lc;. $400 .ooc• of Series G Bonds. 
$1,845,000 ,,:- :c;edes 2 Bor.nn, S2.2.50,000 of i.;eries J Bonds, 115lO,CX>O C>f Series J 
Rands and SO:. 2hC:.0()(J of Series K Bonds, all of G8id Ror.ds being of the same 
form. tenor nnd P.~~fect (except for numhcrr:, denominAtions. maturity dates • 
. d. t' d ... 't •• '-d LJerH·:OR es1r-na .1ons, on vnr1at1.ons 1n 1n erec .. ra .. esJ. i..an excer; !'o; the 
i.nit1al :~;s11~nce of $ ,000 of P.ondr-, of Series numbered ------ ------
. maturinr:: 19 tn 19 • an ::out1on Bonds, and the --------
initial isr-unnce of thi.r. S ____________ .CXX ~.end ~s a 3:i nrle, Fully Rer:;istered 
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Installment Bond, numbered R-_____ , Series _____ , convertible into Coupon Bond~ 
and except for the initial issuance of one or more of said Series of Bonds, or 
of portions thereof, as respective Single, Fully Registered Installment Bonds, 
convertible into Coupon Bonds, issued for the purpose of financing or refinancing 
the costs, not otherwise provided, of buildings and appurtenant facilities for 
educational purposes on the Campus of the College (as defined in the Trust 
Indenture hereinafter referred to), comprising parts of the Housing and Dining 
System of said Murray State College, consisting of (a) initially, certain iden-
tified student housing and dining facilities and related auxiliary enterprises 
existing on the Campus of said College in Murray, Calloway County, Kentucky, 
as of September l, 1965, (b) three additional similar projects, which are 
scheduled to be constructed through the application of the proceeds of the 
Series I, J and K Bonds, (c) any other housing and dining facilities or related 
auxiliary enterprises as may be added to said Housin~ and Dining System at 
future dates in accordance with the conditions and restrictions provided in 
connection with the permissive issuance of parity Bonds, and (d) any such 
facilities as may be added to the Housing and Dining System as additional 
security for the Bonds (hereinafter sometimes referred to in the aggregate as 
the "Housing and Dining System," or the "System"), under and in full compliance 
with the Constitution and Statutes of the Commonwealth of Kentucky, including 
among others, Sections 162.350 to 162.380, inclusive, of the Kentucky Revised 
Statutes now in full force and effect. 
This Bond and all of said Bonds are issued under and pursuant to a 
Trust Indenture (said Indenture, together with all indentures supplemental 
thereto as therein permitted, being herein called the "Indenture"), dated 
as of September 1, 1965, executed by and between said Board of Regents and 
the Citizens Fidelity Bank and Trust Company, Louisville, Kertucky, as Trustee 
(said Trustee and any successor Trustee under said Indenture being herein 
called the "Trustee"), an executed counterpart of which Indenture is on file 
at the office of said Trustee in the City of Louisville, Kentucky, and an 
executed counterpart thereof has been recorded at the office of the Clerk of 
the County Court of Calloway County, Kentucky, as provided by the law for the 
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recording of mortgages on real estate in Kentucky. Reference is hereby made 
to said Indenture for a more specific identification of the Housing and Dining 
System and the described additions thereto and for the provisions, among 
others, with respect to the custody and the application of the proceeds of 
the Bonds, the collection and disposition of the Revenues of the System, the 
fund charged with and pledged to the payment of the interest on and the prin-
cipal of said Bonds, a description of the properties subject to a statutory 
mortgage lien and the revenues pledged thereunder as security for said Bonds, 
the nature and extent of the security thereby created, the reserved right of 
the Board and of the Trustee to issue in the future certain additional Bonds 
which will rank on a basis of parity with the Bonds initially authorized, 
subject to conditions and restrictions which are specifically set forth in 
the Indenture, the rights, duties and obligations of said Board and of the 
Trustee, and the rights of the holders of the Bonds; and, by the acceptance 
of this Bond, the holder hereof assents to all of the provisions of said 
Indenture. 
The reristered owner of this Bond shall have no right to enforce 
the provisions of the Indenture or to institute action to enforce the cove-
nants therein, or to take any action with respect to any default under the 
Indenture, or to institute, appear in or defend any suit or other proceedings 
with respect thereto, except as provided in the Inde~ture. The Indenture 
provides for fixing, charging and collectine; of rentals and other charges 
for the use of said Housinp; and Dining System, wtd ch rents and charges will 
be sufficient to pay the principal of and the interest on said Bonds as the 
same become due and to provide reserves for <.uch purposes and also to pay 
the cost of maintenance, operation and repair to said System, to the extent 
not otherwise provided, The Indenture provides for the creatj.on of a special 
fund designated "HURRAY STATE COLLIDE HOUSING AND DINING SYSTEM REVE~'UE BOND 
AND INTEREST SINKING FUND ACCOUNT" (herein called the "BOND AND INTEREST 
SINKING FUND"), and for the deposit to the credit of said BOND AND INTEREST 
SINKING FUND of a fixed amount of the defined Revenues of said Housing and 
Dining Syste~ suffici· nt to pay the principal of and the interest on the Bonds 
as the same bec·:;me due, and to provide a reserve for such purpose, which Bond 
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and Interest Sinking Fund is pledged to and charged with the payment of said 
principal and interest, 
As provided in the Indenture, this Bond is exchangeable at the sole 
expense of the Board at any time, upon ninety (90) days• notice, at the request 
of the registered owner hereof and upon.surrender of this Bond to the Board at 
the office of the Trustee in the City of Louisville, Kentucky, for negotiable 
Coupon Bonds, payable to bearer, registerable as to principal only, of the denomi-
nation of Five Thousand Dollars ($5,000) each, in an aggregate principal amount 
equal to and maturing in conformity with the unpaid principal amount of this Bond, 
bearing interest at a corresponding interest rate, and in the form of such Coupon 
Bond as provided in the Indenture, 
This Bond and the issue of which it is a part and Bonds which may 
hereafter be issued and outstanding under the (parity) conditions and restrictions 
set forth in the Indenture are secured equally and are payable on a parity only 
from and as the first charge upon a fixed amount of the defined Revenues of said 
Housing and Dining System, which will be set aside in said Bond and Interest Sinking 
Fund, and this Bond and the issue of which it is a part do not constitute an indebt-
edness of the College or of its Board of Regents or of the Commonwealth of Kentucky 
within the meaning of any provisions or limitations of the Constitution of the 
Commonwealth of Kentucky. 
In addition to the installments of principal required to be paid by 
the Board as hereinabove set forth, the Board shall have the right to prepay on 
any interest payment date the principal installments due on or after September 1, 
1975, the entire principal amount hereof then remaining unpaid, or such lesser 
portion as it may determine upon, in inverse chronological order of said install-
ments and in multiples of Five Thousand Dollars ($5,000), at the following prices, 
expressed in terms of a percentage of the principal amount of such prepayments, 
plus accrued interest to the date of prepayment: 
(To be inserted, as appropriate, in conformity with the Indenture,) 
If the Board at its option undertakes to prepay outstanding Bonds in 
advance of scheduled maturity, it is agreed and understood that (1) except for the 
prepayment of Series I, J and K Bonds through application of surplus moneys in the 
respective Construction Funds (and as similar conditions may be prescribed, in the 
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discretion of the Board, in connection with the issuance or any future 
Series of Bonds), calls and prepayments of Bonds from surplus Revenues 
accumulated in the Bond and Interest Sinking Fund and available for such 
purpose shall be on a pro rata basis reflecting the relationship between 
the Bonds of each Series at such time outstanding, and (2) calls of 
Bonds of each Series shall be in accordance with the prepayment provisions 
of each Series. 
Notice of any such optional prepayment shall be given at least 
thirty (30) days prior to the prepayment date by mailing to the registered 
owaer of this Bond, by registered mail, a notice fixing such prepayment 
date, the amount of principal and the premium, if any, to be prepaid. 
This Bond may be assigned, and upon such assignment being made, 
the assignor shall promptly notify the Board at the office of the Trustee 
by registered mail, and the Alternate Payee shall surrender the same to 
the Trustee either in exchange for a new Fully Registered Bond, or for 
transfer on the registration records and verification of the endorsements 
made on the Payment Record attached hereto of the portion of the principal 
amount hereof and interest hereon paid or prepaid, and every such assignee 
shall take this Bond subject to such condition. 
A statutory mortgage lien, which is hereby recognized as valid 
and binding on the buildings and appurtenant facilities of said Housing 
and Dining System, those portions of the sites physically occupied thereby, 
and all necessary appurtenances, including adequate provision for ingress, 
egress, and the rendering of necessary services, is created and granted 
to and in favor of the holder or holders of this Bond and the issue of 
which it is a part, and in favor of the holder or holders of the coupons 
attached to Coupon Bonds, and said Housing and Dining System, including 
such housing and dining buildings, appurtennnt :·,c.i lities, and !'eloc.~d 
auxiliary enterprises as may hereafter be added to and made parts of said 
System according to the provisions of the Indenture, shall remain subject 
to such statutory mortgage lien until the payment in full of the principal 
of and interest on this Bond and the issue of which it is a part. 
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This Bond shall not be valid or become obligatory for any purpose, 
or be entitled to any security or benefit under the Indenture, until it shall 
have been authenticated by the execution by the Trustee, or its successor in 
the trust, of the Certificate hereon endorsed. 
It is hereby certified, recited and declared that all acts, conditions 
and things required to exist, to happen, and to be performed precedent to and 
in the issuance of this Bond do exist, have happened, and have been performed 
in due time, form and manner as required by law, and that the amount of this 
Bond, together with all other obligations of said Board and of said College, 
does not violate any provision or exceed any limit prescribed by the Consti-
tution or Statutes of Kentucky; that said Housing and Dining System will be 
continuously operated so long as any part of the principal of or interest on 
this Bond is unpaid, and that a sufficient portion of the defined Revenues 
therefrom has been pledged to and will be set aside into said Bond and Interest 
Sinking FUnd, as the first charge upon such Revenues, for the payment of the 
principal of and interest on this Bond and the issue of which it is a part 
and on any other Bonds which may hereafter be issued and outstanding, which 
by their terms are payable on a parity from said identified special fund, at 
or prior to maturity. 
It is further certified, recited and declared that as permitted by 
the Constitution, applicable statutory laws, and controlling decisions of the 
Highest Court of the Commonwealth, said Board of Regents of the College has 
irrevocably covenanted and agreed, and hereby irrevocably covenants and agrees, 
with the owner and holder of this Bond, with the sanction, approval and 
authorization of the St~te Property and Buildings Commission of Kentucky, and 
the Commissioner of Finance of the Commonwealth, as evidenced by proper 
authorizations and proceedings duly filed with the Trustee, &nd as further 
evidenced by the authorized reproduced facsimile of the signature of said 
Commissioner of Finance hereon appearing, that if and to the extent that the 
defined Revenues of said Housing and Dining System shall at any time be or 
become insufficient (after first meeting all requirements of the special fund 
hereinabove identified), to pay all costa of operating and maintaining said 
System, and of keeping the same in a good and tenantable state of repair, 
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said Board of Regents and the Commonwealth of Kentucky will supply from 
other sources any deficiencies in auch respects as a binding and continuing 
contractual commitment of the Commonwealth, so long as any part of this Bond 
and the issue of which it is a part is unpaid under the terms and provisions 
of the Indenture. 
In case an event of default, as defined in the Indenture, shall 
occur, the principal of this Bond and of all other Bonds of all of said author-
ized issue outstanding, may be declared or may become due and payable prior to 
stated maturity in the manner and with the effect provided in the Indenture. 
No recourse shall be bad for the payment of the principal of or the 
interest on this Bond against any officer or member of the Board of Regents 
of the College, as such, all such liability (if any) being hereby expressly 
waived and released by every registered owner by the acceptance hereof, and 
as a part of the consideration hereof, as provided in the Indenture, 
IN TESTIMONY WHEREOF, the Board of Regents of Murray State College, 
has caused this Bond to be executed in its name by the authorized manual 
signature of the Chairman of said Board, attested by the authorized manual 
signature of the Secretary of said Board and its corporate seal to be hereto 
affixed, all as of the first day of September, 1965. 
(Affix Seal Here) 
Attest: 
Secretary 
It is hereby certified that the issuance 
of this Bond, in form as above set forth. 
has been duly approved and authorized 
by the State Property and Buildings 
Commission, and by the undersigned. 
(Facsimile Signature) 
Commissioner of Finance of KentuckY 
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BOARD OF IrffiENTS OF MURRAY STATE COLLIDE 
By-----------~~~~-----------Chairman 
TRUSTEE'S AUTHENTICATION CERTIFICATE 
This Bond is a fully Registered Bond as described in the within 
mentioned Indenture. 
CITIZENS FIDELITY BANK AND TRUST COMPANY, 
Louisville, Kentucky, TRUSTEE 
By--------~~~~~~~------­Authorized Officer 
(FORM OF ASSIGNMENT) 
Without representation, warranty or recourse, for value received, 
the within Bond is hereby assigned, subject to all of its terms and provisions, 
unto 
-----------------------------' t~is day of---------
Payee 





























Name of Paying 
Agent - Authorized 
Official & Title 
(In the cases of Series I, J and K Bonds - HO due dates; in 
the cases of Series A to H Bonds - fewer, by reason of shorter 
final mat uri ties of principal. Leave one-half inch space between 
each due date, etc., for mar:ual interlining, if necessary; also 
half a page at end for a"'ly explanation which mi;cht be required.) 
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Section 1004. Issuance of Bonds in the Future. Prorlsions are 
----:..=~ 
made in ARTICLE XI of this Indenture for the permissive future issuance by 
\ 
the Board of Additional Series of Bonde which will rank on a basis of parity 
and equality as to security and source of payment with the Bonds of Series A 
to K, inclusive, subject to compliance with certain prescribed terms, provi-
siona, conditions and limitations which are set forth with particularity in 
said ARTICLE XI. Provision is further made in said ARTICLE XI for the per-
missive future issuance by the Board of additional bonds or other obligations 
payable as to principal and interest from the defined Revenues of the System, 
and not ranking_on a basis of parity and equality as to security and source 
of payment with the Bonds, but only in the event there shall be full recog-
nition and acknowledgement, in the proceedings authorizing the issuance 
thereof, and in the text of each such bond or other obligation that the same, 
and all security rights related thereto, are expressly subordinate and inferior 
to the liens, pledges and other security rights otherwise herein_provided for 
the Bonds, 
In the event that the Board shall hereafter determine that it is 
necessary or desirable to issue for purposes of the Housing and Dining System, 
other bonds or other obligations with respect to which compliance has not 
been made, or for any reason cannot be made, with the aforesaid terms, provi-
sions, conditions and limitations controlling the issuance of Series of parity 
Bonds, the respective forms and texts of such bonds or other obligations, 
and of the coupons, Certifications, Trustee's Authentication Certificates, 
and otherwise, may be such as are prescribed in the proceedings preliminary 
and incident to the authorization and issuance thereof, so long as the same 
are not inconsistent with the provisions of this Indenture. 
ARTICLE XI 
ISSUANCE OF PARITY BONDS; ISSUANCE OF BONDS OR OTHER 
OBLIGATIONS OF SUBORDINATE AND INFERIOR STATUS; ISSUANCE 
OF REFUNDING BONDS; PROVISION FOR ADVANCE REFUNDING. 
Section 1101. Authorization of Parity Bonds. The Board reserves 
the right, exercisable pursuant to the provisions of one or more Supplemental 
Trust Indentures as hereinafter provided, to issue additional Series of Bonds 
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to be secured by a parity lien on and ratably payable from the Revenues of the 
System, for the purpose of financing, in whole or in part, any housing and dining 
buildings, appurtenant facilities, and related auxiliary enterprises for educa-
tional purposes (for convenience sometimes collectively referred to simply as 
"buildings"), provided, in each instance, that: 
(a) The building, buildings, or appurtenant facilities erected and 
financed in whole or in part from the proceeds of such additional parity Bonds 
is or are made a part or parts of the Housing and Dining System, and the Revenues 
thereof are pledged as additional security for the additional parity Bonds and 
the Bonds then outstanding; and 
(b) The Board is in full compliance with all covenants and undertakings 
in connection with all of its Bonds then outstanding and payable from the Revenues 
of said System or any part thereof; 
(c) The Board shall cause to be filed with the Trustee a Certificate 
signed by an o:ficer, agent or employee of the Board who may at the time be prin-
cipally charged with responsibility for the maintenance and repair of the housing 
and dining buildings and appurtenant facilities comprising the then existing facil-
ities of the System (or by an independent licensed architect or engineer, in the 
discretion of the Board), approved by the President of the College and by Resolu-
tion of the Board, showing that a physical inspection of the said housing and dining 
buildings and appurtenant facilities of the System has been made and that the same 
are represented to be in a good and current state of tenantability and repair, sub-
ject only to such exceptions as are shown to be duly scheduled and budgeted, at 
the time or times reasonably anticipated to be required in each instance; and 
(d) The aggregate amount of 
(l) the average of the audited annual Revenues of said System 
(and/or of all facilities cornprisi.nr, said System prior to having 
been formed into the System) for the two FiRcal Years immediately 
prccedin~ the issuance of said additional parity Bonds; and 
(2) the estimated annual Revenues to be derived from the 
building, buildings, or appurtenant facilities to be erected in 
whole or in part through application of the proceeds of such 
additional parity Bonds; and 
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(3) the estimated annual Revenues to be derived from 
any buildings currently under construction; and 
(4) the estimated annual Revenues to be derind from 
buildings in operation for less than a full Fiscal Year (pro-
vided that in such case the actual Revenues collected from 
such buildings shall be excluded in the computation of (1) above, 
in order to avoid duplication of actual Revenues and estimated 
Revenues in such cases), 
each of the factors stated in the foregoing (1) to (4), inclusive, to be 
adjusted to reflect any increase or decrease in rates charged for services 
rendered by said System (i) imposed and made effective at any time during 
such period, or (ii) imposed and to become effective in the academic year 
next succeeding the issuance of such additional parity Bonds; all as indi-
cated in a statement by the Treasurer, approved by the Commissioner of Finance, 
to be filed with the Trustee, is equal to not less than one and thirty hun-
dredths (1.30) times the maximum amount which will be required in any future 
Fiscal Year for payment of the principal of and interest on the Bonds then 
outstanding and the additional parity Bonds then proposed to be issued; 
PROVIDED, that the estimate of annual Revenues as used in the above computa-
tions shall be based upon (i) an assumed occupancy of not more than ninety-
five percent (95%) of design capacity of student dormitories and married 
student family or faculty apartments of said System, (ii) not more than 
ninety percent (90%) of the estimated net profits of dining facilities and 
other related auxiliary enterprises of said System; and (iii) with respect 
to any general student fees presently or hereafter pledged as constituting 
defined Revenues of the System, imposed or hereafter imposed for the use of 
the services and facilities of the System as herein permitted, the amount 
thereof as shown by the most recent applicable enrollment records, plus the 
aggregate amount of the fee collectible from the number of students which 
the Board may additionally accommodate in housing facilities of the System 
which are scheduled to be available for occupancy at or before the commence-
ment of the next ensuing academic year; AND PROVIDED, ALSO, that the Board 
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1-------- ----· 
reserves the right, exercisable in any such Supplemental Trust Indenture, to pledge 
irrevocably as additional Revenues of the System, and as constituting an additional 
source of payment of the principal of and interest on all Bonds issued pursuant 
hereto (including Bonds initially issued and outstanding pursuant to this Indenture, 
as well as those authorized and issued according to the Supplemental Trust Indenture 
in which such pledge shall be made, and Bonds which may be issued according to any 
subsequent Supplemental Trust Indenture), identified Revenues thereafter to be derived 
by the Board from (a) any educational buildings and appurtenances for housing, dining, 
student union or auxiliary enterprises added to the System otherwise than through the 
issuance of Bonds or parity Bonds, and (b) any increased or additional student fee 
or fees then charged and imposed (or which has or have irrevocably been established 
and ~ill be charged and made effective in the academic year next succeeding the issu-
ance of such additional parity Bonds), upon each full-time student enrolled at the 
Campus of the College for use or availability of the services and facilities of the 
System; and, in the event the Board shall exercise either or both of such reserved 
rights and make such irrevocable pledge or pledges, (i) the Revenues derived there-
from shall be deposited as received into the System Revenue Fund for disposition as 
in the case of other Revenues of the Housing and Dining System, and (ii) a sum equal 
to the amountofRevenues which would have been derived from said sources in the two 
Fiscal Years immediately preceding the issuance of said additional parity Bonds 
(had such buildings then been parts of the Syste~, o~ the fee been imposed and in 
effect during said two Fiscal Years), may be taken into account as Revenues of the 
Housing and Dining System in making the computation prescribed in this subparagraph ;d) 
as indicated in the statement by the Treasurer (approved by the Commissioner of Finance) 
to be so filed with the Trustee. 
In the event of the issuance of one or mo~e Series of parity Bonds in 
accordance with the terms. provisions, conditions and restrictions herein set forth 
~overning the issuance thereof. interest payments thereon shall be scheduled to 
become due on March l and September l of each year, and the principal thereof shall 
be scheduled to become due on September l in any year in which principal is scheduled 
to become due. 
The Board does, however, covenant and agree that whether by reason of its 
inability to comply with the terms, provisions, conditions and restrictions herein s~t 
forth governing the future issuance of parity Bonds, or otherwise, it will not 
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(a) undertake to erect or finance additional educational 
buildings for housing and dining purposes (including appurtenant 
facilities and related auxiliary enterprises) except in the case 
of buildings which may hereafter be leased to fraternities or 
sororities, otherwise than as constituting a part or p~rts of the 
Housing and Dining System, as herein created, or 
(b) undertake such construction or financing (subject to the 
exception stated in (a) aboveh otherwise than with a covenant on 
the part of the Board (duly sanctioned, authorized and approved 
~y proper action of the Commission and of the Commissioner of 
Finance binding the Board and the Commonwealth of Kentucky on a 
c:mtinuing contractual basis), tha.t if there be any deficiency of 
the Revenues of the System, after first making provision from such 
Revenues for the orderly payment of the principal of and interest 
on all Bonds and such other bonds or other oblig~tions, the amount 
of such deficiency will be supplied by the Board and the Commonwealth, 
so as to provide on a continuing contractual basis for the maintenance, 
operation and repair of all educational buildings, appurtenant facil-
ities, and related auxiliary enterprises for housing and dining 
purposes at any time constituting parts of said System. 
Section 1102. ~uthorization to Issue Bonds ~ Inferior Security. 
In the event that the Board shall be unable at any time to show compliance with 
the terms, provisions, conditions and restrictions set forth in Section 1101 
hereof in connection with the issuance of future Series of parity Bonds, but 
shall nevertheless determine (with the sanction, anproval and authorization 
of the Commission and of the Commissioner of Finance. as aforesaid), that it 
is necessary to provide additional educational buildings, appurtenant facil-
ities and/or related auxiliary enterprises for hcusing and dining purposes, 
the Board reserves the right, exercisable pursuant to the provisions of one 
or more Supplemental rrust Indentures, as hereinafter provided, to issue addi-
tional bonds or other obliv,ations payable as to principal and interest from 
the Revenues of the System, but only if it shall be specifically provided and 
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shown in all of the proceedings authorizing and providing for the issuance 
thereof, and in the text of each such bond or other obligation so issued, 
that (a) the statutory mortgage lien provided for the security of such bonds 
or other obligations is recognized and acknowledged to be subordinate and 
inferior to the similar lien granted by Statute and herein recognized and 
acknowledged as constituting a first and paramount lien for the security of 
the holders of the Bonds, and parity Bonds, (b) any pledge of or lien upon 
the Revenues of the System, given or recognized for the security and source 
of payment of such bonds or other obligations shall similarly be recognized 
and acknowledged in all proceedings incident to the issuance thereof, and 
in the text of each such bond or other obligation, to be subordinate and 
inferior to the first and paramount lien upon and pledge of such Revenues, 
provided for by Statute and herein recognized and acknowledged for the secur-
ity and source of payment of the Bonds and parity Bonds, (c) the principal 
of any such subordinate and inferior bonds or other obligations shall be 
payable on September 1 of any year in which such principal is scheduled to 
become due, and (d) interest upon such subordinate and inferior bonds or 
other obligations shall be payable on March 1 and September.l of any year 
in which such interest is scheduled to be due and payable; PROVIDED, HOWEVER, 
the Board further expressly reserves the right, after issuance of any such 
subordinate and inferior bonds or other obligations, to issue parity Bonds 
for the purpose of refunding the same in the event that prior to the issuance 
of such refunding parity Bonds the Board is able to show, and does show by 
a statement of the Treasurer, approved by the Commissioner of Finance, filed 
with the Trustee, that upon issuance thereof the Board will then be in com-
pliance with all of the terms, provisions, conditions and limitations set 
forth in Section 1101 of this Indenture relating to the issuance of parity 
Bonds at that time. 
Section 1103. Issuance of Parity Bonds for Refunding Purposes; 
Refunding of Previously Subordinate £! ~-System Bonds. The Board further 
reserves the right, exercisable pursuant to the provisions of one or more 
Supplemental Trust Indentures, as hereinafter provided, to issue additional 
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parity Bonds (a) to refund, in whole or in part, one or more Series of Bonds or 
parity Bonds previously issued and outstanding, or (b) to refund any bonds or 
other obligations previously issued by the Board otherwise than under the provi-
sion of this Indenture or of any Supplemental Trust Indenture, for the financing, 
in whole or in part, of housing and dining educational buildings, appurtenant 
facilities, or related auxiliary enterprises ( or to purchase and acquire such 
buildings, facilities and appurtenances, if then premitted by law), if the pur-
pose of issuing such refunding Bonds under this sub-paragraph (b) is to make it 
possible to combine such existing and independently financed buildings, appurtenant 
facilities and related auxiliary enterprises with, and make the sam'e a part or 
parts of the System, and the Revenues thereof are thereafter irrevocably pledged 
as Revenues of the System; and prior to the issuance thereof the Board is able to 
comply, and does comply, with the terms, provisions, conditions and limitations 
relative to the issuance of parity Bonds as set forth in Section 1101 of this 
Indenture, as shown by a statement of the Treasurer, approved by the Commissioner, 
and filed with the Trustee, as in said Section 1101 provided. In any such event 
the rentals, rates and other charges derived by the Board from the operation of 
such previously independently financed housing and dining buildings, appurtenant 
facilities and related auxiliary enterprises shall constitute Revenues of the 
Housing and Dining System and may be taken into account by the Treasurer in any 
statement .filed with the Trustee in accordance with Section 1101 herein in 
connection with the issuance of parity Bonds. 
Section 1104. Parity Bonds ~ Advance Refunding ?urposes. Anything 
in this ARTICLE XI to the contrary notwithstanding. the Board further reserves 
the right, exercisable pursuant to the provisions of one or more Supplemental 
Trust Indentures as hereinafter provided, to issue bonds on a parity with Bonds 
and parity Bonds previously issued and outstanding under this Indenture, for 
the purpose of refunding all or any part of the Bonds of one or more Series 
(consistent with all provisions of this Indenture) which are not at the time 
subject to call for redemption, as well as Bonds of any one or more Series which 
are callable for redemption at a future date, if proper proceedings are had, 
taken, and duly filed with the Trustee showing that provision has been duly made 
for the payment thereof, whether at maturity or by redemption (generally referred 
to as "advance refunding"), if: 
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(a) the then existing Debt Service Reserve is no,t diminished; 
(b) provision is made from the proceeds of such refunding Bonds or 
from other sources, for the segregation and deposit of moneys sufficient 
for payment and/or redemption of the outstanding Bonds so to be refunded; 
(c) the moneys so provided for the payment, whether at maturity 
or upon call for redemption, of the outstanding Bonds which are to be 
refunded (including principal, interest and redemption premium, if any), 
shall be deposited with the Trustee, at the time of delivery of such 
refunding Bonds in a "Special Bond and Interest Payment and Redemption 
Account," hereby permitted to be created to the credit of the Board 
upon the books of the Trustee, which by all proceedings incident to 
the issuance of such refunding Bonds, shall be pledged irrevocably and 
exclusively to the payment of the Bonds to be refunded; 
(d) the moneys deposited in such Special Bond and Interest Payment and 
Redemption Account" are immediately invested in securities, or one or 
more combinations thereof, such as are described in paragraphs (a), (b) 
and (c) of Section 501 of tr~a Indenture; 
(e) in any event, either (i) the maximum amount required in any 
future Fiscal Year for payment of the principal of and int~rest on all 
Bonds remaining outstanding, together with the refunding Bonds, shall 
not exceed in any such Fiscal Year the amount corresponding thereto if 
there had been no refunding, or (ii) there shall first be procured and 
filed with the Trustee a certificate of the Treasurer conforming to 
all provisions of Section 1101 hereof, showing that the average of the 
Revenues for the two preceding Fiscal Years (with permitted adjust-
ments) will not be less than one and thirty-hundredths (1.30) times 
the maximum amount required in any such future Fi~cal Year with respect 
to Bonds which will remain outstanding and the refunding Bonds; 
whereupon the Bonds to be refunded shall be payable exclusively from the "Special 
Bond and Interest Payment and Redemption Account" in the same manner as is pro-
vided in this Indenture with respect to Bonds which are payable from the System 
Sinking Fund; the owners and holders of the Bonds for the payment of which such 
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fuad• are eo provided shall look exclusively to the Trustee for the payment 
thereof; and the Trustee, at the request and at the expense of the Board, 
shall execute and deliver any aDd all instruaents appropriate to evidence 
the rele .. e of this Indenture ae to the security and source of payment of 
such Bonds to be refunded. 
AR'fiCLE XII 
SUPPLEMENTAL TRUST INDENTURES 
Section 1201. Authorization to ~ ~ Supplemental !!2!! 
Indentures; Purposes. The Board and the Trustee, from time to time and at 
any time, subject to the conditions and restrictions in this Indenture con-
tained, may, and when so required by this Indenture shall, enter into such 
indentures supplemental hereto ("Supplemental Trust Indentures"), as may or 
shall by them be deemed necessary or desirable for any one or more of the 
following purposes, 8110Dg others: 
(1) To evidence the issuance of each future Series of Bonds, to 
provide for the maturities, redemption provisions and other 
details thereof, and to provide for such adjustments there-
after to be made in the various special funds or accounts 
herein created, in order to conform to the conditions relating 
to the issuance of such Series of Bonds; 
(2) To evidence the succession of another public corporation 
or state agency or officer to the Board, the Commission, 
or the Commissioner of Finance, and the assumption by 
such successor or successors of the respective covenants 
and obligations with reference to the Bonds; 
(3) To evidence the succession of another bank or trust company 
as Trustee as herein otherwise permitted and provided and 
the acceptance by and on behalf of such successor of the 
provisions of this Indenture; 
(If) For the purpose of curing any ambiguity, or of curing, 
correcting or supplementing any defective or inconsistent 
provisions contained herein or in any Supplemental Trust 
Indenture; or 
(5) For any other purpose not inconsistent with the terms of 
this Indenture, and which shall not impair the security 
of the same. 
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Section 1202. Supple .. ntal ~ Indentures to Constitute Part 
2! OrigiD&l Indenture. The Trustee is authorized to join with the Board in 
the execution of any Supplemental Trust Indenture, and to aake the further 
agreements and stipulations which m&J be therein contained, 
Any Supplemental Trust Indenture executed in accordance with any 
of the provisions of this Article shall thereafter form a part of this Inden-
ture; and all of the terms and conditions contained in any such Supplemental 
Trust Indenture as to any provision authorized to be contained therein shall 
be and be deemed to be a part of the terms and conditions of this Indenture 
for any and all purposes. 
ARTICLE XIII 
REMEDIES 
Section 1301. Statutory Mortgage ~; Enforcement. That for the 
protection of the holders of the Bonds secured by this Indenture and the inter-
est coupons, if any, thereto attached, a statutory mortgage lien upon the 
buildings and appurtenant facilities of said Housing and Dining System, such 
portions of the respective sites as are physically occupied thereby, and all 
necessary appurtenances, including provision for adequate ingress, egress, 
and the rendering of necessary services, is granted and created by Sections 
162.350 and 162.200 of the Kentucky Revised Statutes, which said statutory 
mortgage lien is hereby recognized and declared to be valid and binding as 
provided by law, shall take effect immediately upon the delivery of any of 
said Bonds, and shall continue so long as any of the Bonds (and parity Bonds), 
shall be outstanding and unpaid, The Trustee may, and upon the written 
request of the holders of not less than twenty-five percent (25%) of the 
principal amount of the Bonds then outstanding, shall, either at law or in 
equity, by suit, action, mandamus or other proceedings, enforce and compel 
performance of all duties required by law and the provisions of this Indenture, 
including the exaction, collection and accounting for sufficient rents, fees 
and chargee, and the segregation and application of the Revenues to the special 
funds as provided in this Indenture. 
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Section 1302. Events of Default. Each of the following ennts is 
hereby declared an "event of default," that is to say! if 
(a) p~ent of the principal of any of the Bonds shall not be 
made when the same shall become due and payable, either 
at maturity or by proceedings for redemption or prepayment 
or otherwise; or 
(b) payment of any installment of interest shall not be ll!lde 
when the same shall become due and payable or within thirty 
(30) days thereafter; or 
(c) the Board shall discontinue or unreasonably del~ or fail 
to carry on with reasonable dispatch the construction of 
any undertaking for the erection, completion, furnishing 
and placing in operation of any educational buildings, appur-
tenant facilities, and/or related auxiliary enterprises for 
housing and dining purposes, or related auxiliary enterprises, 
for which Bonds or parity Bonds are issued; or 
(d) the Board shall for any reason be rendered incapable of 
fulfilling its obligations hereunder; or 
(e) the Housing and Dining System shall be destroyed or damaged 
and shall not be promptly repaired, replaced or reconstructed 
(whether such failure promptly to repair, replace or recon-
struct the same be due to the impracticability of such 
repair, replacement or reconstruction or to lack of funds 
therefor or for any other reason); or 
(f) an order or decree shall be entered, with the consent or 
acquiescence of the Board, appointing a receiver or receivers 
of the Housing and Dining System or of the income therefrom, 
or if such order or decree, having been entered without the 
acquiescence or consent of the Board, shall not be vacated 
or discharged or stayed on appeal within sixty (60) days 
after entry; or 
(g) the Board shall default in the due and punctual performance 
of any other of the covenants, conditions, agreements and 
provisions contained in the Bonds or in this Indenture on the 
part of the Board to be performed, and such default shall 
continue for thirty (30) days after written notice specifying 
such default and requiring the same to be remedied shall have 
been given to the Board by the Trustee, which may give such 
notice in its discretion and shall give such notice upon the 
written request of the holders of not less than fifteen per 
cent (15%) in principal amount of the Bonds then outstanding. 
Section 1303. Procedure on Default. Upon the happening and continuance 
of any event of default specified in Section 1302 of this Article, then and in 
every such case the Trustee may, and upon the written request of the holders of 
not less than twenty-five percent (25%) in principal amount of the Bonds then 
outstanding shall, by a notice in writing to the Board, declare the principal 
of all the Bonds then outstanding to be due and payable immediately, and upon 
such declaration the same shall become and be immediately due and payable, 
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anything contained in the Bonde or in this Indenture to the contrary not-
withetanding; provided, however, that if at any time after the principal of 
the Bonds shall have been so declared to be due and payable, and before the 
entry of final judgment or decree in any suit, action or proceeding insti-
tute4 on account of such default, or before the completion of the enforcement 
of any other remedy under this Indenture, moneys shall have been accumulated 
or deposited in the System Sinking Fund sufficient to pay all arrears of 
interest, if any, upon all the Bonds then outstanding (except the interest 
accrued on such Bonds since the last interest payment date); and the charges, 
compensation, eXpenses, disbursements, advances and liabilities of the Trustee 
and all other amounts then payable by the Board hereunder shall have been 
paid or a sum sufficient to pay the same shall have been deposited with the 
Trustee, and every other default known to the Trustee in the observance or 
performance of any covenant, condition or agreement contained in the Bonds 
or in this Indenture (other than a default in the payment of the principal 
of such Bonds then due only because of a declaration under this Section) 
shall have been remedied to the satisfaction of the Trustee; then and in 
every such case the Trustee may, and upon the written request of the holders 
of not less than twenty-five percent (25%) in principal amount of the Bonds 
then outstanding shall, by written notice to the Board, rescind and annul 
such declaration and ita consequences, but no such rescission or annulment 
shall extend to or affect any subsequent default or impair any right consequent 
thereon. 
Section 1304. Legal Action ~ Default. Upon the happening and 
continuance of any event of default specified in Section 1302 of this Article, 
then and in every such case the Trustee may proceed, and upon the written 
request of the holders of not less than fifteen percent (15%) in principal 
amount of the Bonds then outstanding hereunder shall proceed, to protect and 
enforce its rights and the rights of the bondholders under the laws of the 
Commonwealth of Kentucky or under this Indenture by such suits, actions or 
special proceedings in equity or at law, either for the specific performance 
of any covenant or agreement contained herein or in aid or execution of any 
power herein granted or for the enforcement of any proper legal or equitable 
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remedy, as the Trustee, being adTiaed by counsel, shall deem most effectual 
to protect and enforce such rights. 
In the enforcement of &n1 remedy under this Indenture the Trustee 
shall be entitled to sue for, enforce payment of, and receiTe any and all 
amounts then or during any default becoming, and at any time remaining, due 
from the Board for principal, interest or otherwise under any of the provi-
sions of this Indenture or of the Bonds, and unpaid, together with any and 
all costs and expenses of collection and of all proceedinge hereunder and 
under such Bonds, without prejudice to any other right or remedy of the 
Trustee or of the bondholders, and to recover and enforce judgment or decree 
against the Board, but solely as provided herein and in such Bonds, for any 
portion of such amounts remaining unpaid, with interest, costs and expenses, 
and to collect (solely from moneys in the System Sinking Fund, the System 
Debt Service Reserve, the System Repair and Maintenance Reserve, and the 
Revenues of the System pledged to the payment of the Bonde by this Indenture) 
in any manner provided by law, and moneys adjudged or decreed to be payable. 
Section 1305. Rights of Majority ~ Default. Anything in this 
Indenture to the contrary notwithstanding, the holders of a majority in prin-
cipal amount of the Bonds at the time outstanding hereunder shall have the 
right,. by an instrument in writing executed and delivered to the Trustee, 
to direct the method and place of conducting all remedial proceedings to be 
taken by the Trustee hereunder, provided that such direction shall not be 
otherwise than in accordance with law or the provisions of this Indenture, 
and that the Trustee shall have the right to decline to follow any such 
direction which in the opinion of the Trustee would be unjustly prejudicial 
to bondholders not parties to such direction. 
Section 1306. Rights of Trustee ~ Default. All rights of action 
under this Indenture or under any of the Bonds secured hereby, enforceable 
by the Trustee, may be enforced by the Trustee without the possession of any 
of the Bonds or the coupons appertaining thereto or the production thereon 
on the trial or other proceeding relative thereto. Any such suit, action, 
or proceeding instituted by the Trustee shall be brought in its name for the 
benefit of all the holders of such Bonds and coupons, subject to the provisions 
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of this Indenture. No remedy herein conferred •Jpon or reserved to the Trustee 
is intended to be exclusive of any other remedy or remedies, and each and every 
such remedy shall be cumulative and shall be in addition to every other remedy 
given hereunder or now or hereafter existing at law or in equity or by Statute. 
No delay or omission of the Trustee or of any holder of the Bonds to exercise 
any right or power accruing upon any default shall impair ~ny such right or power 
or shall be construed to bP a waiver of any such default or an acquiescence 
therein, and every power and remedy given by this Article to the Trustee and to 
the holders of the Bonds, respectively, may be exercised from time to time and 
as often as may be deemed expedient. 
ARTICLE XIV 
PARTICULAR COVENANTS OF THE BOARr, 
Section 14,]1. Ownership of Pledged Sites. The !\oard covenante and 
a;1r~os that it has lJ.•<ft>l n•<nersbip and contr<'l of th~ sit,>s nf all the buildings· 
,Jnd appurtenances nf the Hcusin!!_ .ond Dining Syste"l a< nefir.ed in Secticn 101, 
dofinition (7) hereof; that s&ld properties are (nr will be, uoon the Closing 
DatA}, free from :1ny .Jnd all li~ns and encumbranc~s f'x:c€'··t the Bonds authorized 
herein and except alco as t0 any Frivat~ly Held Bonds, provision for the retirement 
nf ••hich in full (bc>th principal and interest) •'ill ha•:e heer. made by the deposit 
of sufficient funds ifl escrow a~ se.t out in l.RTICtE ., ~nrcnf., and that th<:> ?..nard 
will warrant' and ddend the title thereto against ail claims and demandc <;!-.at soever. 
Section 1402. Paym,.nt of Principal and Jr.terest. The Board ccve.nants 
anri agrees that it will 1:1uly ant! nunctually pay ~r <:diJS~ tc he paid the principal 
sum. and the int.orest arcr:.: j_nz <"'n s.J.id princ i.pal. r.n each J.nd e. very C'lne of the 
Bonds secured hereby, at the dates and places~ ar.(~ in the munner provided in 
said Bonds and in the co•.Jpons th~reunto appf'rtaini.np: acc0rdi..ng to the terms 
thereof and of thi• Indenture. 
Sectiote ~· Insurance ~ Properti.es. Th·c So:1rd covenant• and 
agrPes that, effr~ctiv" 3.t the Closing Date, th·? ~narrl will procure, :1nd 
therPafter maintain ~n (11n2 a~ an~' nf the Bond~ arc 011t~t~Prlln~, fire and 
extended coveraze insur:1nce on all. insurable facilit ;_,_ of the aousin1; and 
Dinin3 System in amn,Jnts ~>JfficiP.nt to provide. fnr nnt les~ th.:..n full t'PCC'VPI"Y 
whenever the loss from causes covet"ed by such insurance r!\IP-" not exceed eiDl'lty 
percent (80'7.) of the full insurable value of the rrap~rties "hich are insured; 




aQ1 steam boilers serving the Housing and Dining System.• Such insurance 
shall be in the State Fire and Toraado Insurance Fund of the Coa.onwealth 
of Kentucky, or shall be insured by reputable insurance ca.panies and by 
policies in form satisfactory to the Trustee; with losses, if any, to be 
made payable to the Trustee as ita interest may appear. 
The Board will within a reasonable time after the execution J~ereof 
and within four (4) months after the close of each Fiscal Year thereafter, 
furnish to the Trustee a statement in writing, signed by an officer of the 
College, setting forth the full insurable value of the Housing and Dining 
System, and fully describing all insurance then in force; but the Trustee 
may, at its option, require the Board to deposit with it any or all of such 
insurance policies, or certificates. or copies thereof, and shall require such 
deposit in the event of occurrence of any event of default, as herein defined. 
Section 14o4. Disposition of Insurance Proceeds; Redemption of 
Otherwise Non-Callable Bonds from Proceeds of Insurance. If the total received - ---- -=== 
by the Trustee upon all policies shall, in case of any particular loss, be 
less than the sum of Ten Thousand Dollars ($10,000), the amount shall be paid 
over by the Trustee to or upon the order of the Board and shall be applied 
to the extent required for replacement or repairs of, or substitutes for, the 
damaged or destroyed property; but the Trustee shall not be obligated to see 
to the application thereof; and in all other cases the proceeds bf any and 
all insurance on any part of such property which may be received by the Trustee 
shall be applied by the Trustee as hereinafter in this Section provided. In 
the event total or substantially total destruction of all revenue-producing 
facilities of the Housing and Dining System shall occur, and the Trustee shall 
recover sufficient insurance proceeds (net after reasonable expenses incident 
to recovery) to permit, by using such insurance proceeds and moneys then accu-
mulated in the System Revenue Fund, the System Sinking Fund, the System Debt 
Service Reserve, and the System Repair and Maintenance Reserve, the full payment 
.and retirement of all outstanding Bonds, the Trustee may in its discretion and 
shall upon written demand of the holders of twenty-five percent (25%) or more 
•(see qualification, ARTICLE XIV, Section 1405 hereof.) 
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of the outstanding Bonds, apply all of such moneys or so much thereof as 
may be necessary to such payment and retirement. In such event the Bonde 
which are stated to be non-callable except through application of the pro-
ceeds of insurance, shall be and become subject to redemption upon notice 
given at the time and in the manner herein provided with respect to redemp-
tion of Bonds which are stated to be subject to redemption; and the redemp-
tion terms applicable to such otherwise non-callable Bonds shall be the 
same as the highest terms at that time applicable to any outstanding Bonds 
of the same Series; and in the event of full retirement of all outstanding· 
Bonds under such circumstances this Indenture shall be of no further effect, 
and if there be any moneys remaining in the custody of the Trustee under 
the provisions hereof (after payment of all reasonable expenses and proper 
charges of the Trustee), the Trustee shall remit the same to the Board and 
shall provide to the Board acceptable record evidence of all of the fore-
going. In the event of any damage to, or the destruction of, the Housing 
and Dining System, the Board (unless it elects to pay and redeem all out-
standing Bonds) shall promptly arrange for the repair and reconstruction 
of the damaged or destroyed portion thereof, and shall arrange for the appli-
cation of the proceeds of the insurance for that purpose, as is hereafter 
in this Section provided. 
Effective as of the Closing Date, as hereinabove provided, and so 
long thereafter as the funds and investments of the System Sinking Fund are 
insufficient to provide current debt service plus the required System Debt 
Service Reserve, the Board will procure and maintain use and occupancy insur-
ance, or loss or rentals insurance, on the Housing and Dining System, in an 
amount sufficient to enable the Board to deposit in the System Sinking Fund 
out of the proceeds of such insurance an amount equal to the sum which would 
normally have been available for deposit in such System Sinking Fund from 
the Revenues of the damaged building, or buildings, and/or other facilities, 
_during the time the same is or are non-revenue-producing as a result of loss 
of use caused by hazards covered by fire and extended coverage insurance. 
All insurance moneys received by the Trustee under the provisions 
of this Section (except the proceeds of use and occupancy insurance, or loss 
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of rentals insurance, which shall be deposited in the Syetea S1ak1ft! Faud; 
and all property insurance in &1101111t8 of less than Ten ThoUAall Dollar• 
($10,000) above provided to be paid over to the Board), shall ~e held by 
the Trustee as substituted security, and the same shall be by the Truatee 
paid out from time to time upon written order of the Board, signed by the 
Treasgrer and Secretary, and accompanied by an approving certificate of an 
architect or engineer, for the purpose of paying the reasonable cost of 
repairing or replacing part or all of the property damaged or deatroyed; 
provided, however, that the Board shall have furnished, in addition to the 
proceeds of such insurance, such moneys as may be required to ca.plete such 
repairs or replacements, and said insurance moneys shall be paid out by 
the Trustee only when the same (together with other moneys provided by the 
Board, if necessary), shall be fully sufficient to complete such repairs or 
replacements, as shown by the said certificate·of an architect or engineer. 
Every such order of the Board for the payment of insurance moneys shall 
state that the Board is not in default under any of the terms and provisions 
of this Indenture. The Trustee shall be fully protected in paying any such 
cash to or upon the.order of the Board upon receipt of the showings above 
specified. However, the Trustee shall have the right, but shall not be 
obliged, to require the Board to furnish such additional evidence in the 
premises as the Trustee may deem necessary in order to establish the right 
of the Board to the withdrawal of any such insurance moneys. In the event 
that any insurance proceeds shall remain after the completion of such repairs 
or replacements, then the Trustee shall deposit such moneys in the System 
Sinking Fund provided for by ARTICLE IX hereof, and such moneys shall be 
either (a) used for the redemption of outstanding Bonds, or (b) added to 
the System Debt Service Reserve, as the Board may direct. 
Section 1405. Public Liability Insurance. The Board covenants 
and agrees that so long as any of the Bonds are outstanding the Board will, 
if such insurance is not already in force, procure and maintain public lia-
bility insurance (including vehicular liability insurance) with limits of 
not less than One Hundred Thousand Dollars ( 1100,000) for one person and 
Three Hundred Thousand Dollars (1300,000) for more than one person involved 
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in one accident, to protect the Board from claims for bodily injury and/or 
death which may arise from the operations of the Board including any use or 
occupancy of its grounds, structures and vehicles, and vehicle property damage 
insurance with limits of not less than Ten Thousand Dollars (SlO,OOO); provided, 
however, such public liability insurance and the bOiler explosion insurance 
referred to in Section 14o3 hereof, need not be procured and maintained so long 
as provision is otherwise made by law for disposition of claims against the 
Board and/or the College, of such character as would be covered thereby. 
Section 14o6. Maintenance of System. The Board covenants and agrees 
that it will at all times maintain, preserve and keep the Housing and Dining 
System and every part thereof in good condition. repair and working order and 
will from time to time make all needful and proper repairs, replacements, addi-
tions,betterments and improvements so that the operations and business of and 
pertaining to the Housing and Dining System, and every part thereof, shall at 
all times be conducted properly and advantageously; and whenever any portion 
of the said System shall have been worn out or destroyed or shall have become 
obsolete, ).nefficient or otherwise unfit for use, the Board will procure and 
install substitutes of at least equal value, utility and efficiency so that 
the value and efficiency of said System shall at all times be fully maintained. 
Section 14o7. Permissible Disposition of System Facilities. The Board 
covenants and agrees that. so long as any of the Bonds are outstanding, it will 
not sell or otherwise dispose of any of the System facilities or any part thereof, 
and, except 'as provided for in ARTICLE XIV above. it will not create or permit 
to be created any charge or lien on the revenues thereof ranking equal or prior 
to the charge or lien of the Series A to K Bonds. Notwithstanding the foregoing, 
the Board may at any ti.me permanently abandon the use of, or sell at fair market 
value, any of its System facilities, provided that: 
(a) It is in full compliance with all covenants and undertakings 
in connection with all of its Bonds then outstanding and pay-
able from the revenues of the System and the System Debt Service 
Reserve for such Bonds has been fully established; 
(b) Jt will, in the event of sale, apply the proceeds to either 
(a) redemption of outstanding Bonds in accordance with the 
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provisions governing repayment of Bonds in advance of 
maturity, or (b) replacement of the facility so disposed 
of by another facility the revenues of which shall be 
incorporated into the System as hereinbefore provided; 
(c) It certifies, in good faith, prior to any abandonment 
of use, that the facility to be abandoned is no longer 
economically feasible of producing net revenues; and 
(d) It certifies, in good faith, that the estimated net 
revenues of the remaining System facilities for the 
then next succeeding fiscal year, plus the estimated 
net revenues of the facility, if any, to be then added 
to the System satisfy the earnings test hereinbefore 
provided in ARTICLE XIV governing issuance of additional 
Parity Bonds. 
Section 1408, Replacement of Trustee. The Board covenants and 
agrees that whenever necessary to avoid or fill a vacancy in the office of 
the Trustee, the Board, in the manner provided in ARTICLE XV hereof, will 
appoint a trustee so that there shall at all times be a trustee hereunder 
which shall at all times be a bank or trust company having its principal 
office and place of business in the Commonwealth of Kentucky, if there be 
such a bank or trust company willing and able to accept the trust upon 
reasonable or customary terms; otherwise, a qualified trustee elsewhere, 
Section 1409. Validity of This Indenture. The Board covenants 
and represents that it is duly authorized under the laws of Kentucky and 
under all other applicable provisions of law to create and issue the Bonds 
herein provided for. to execute and deliver this Indenture, and to pledge 
the Revenues of the Housin~ and Dining System, as herein provided; that all 
corporate and/or other actions on its part for the creation and issuance of 




taken; that said Bonds, when issued and in the hands of the holders thereof, 
are and will be valid and enforceable obligations of the Board; that this 
Indenture is and always will be a valid Indenture to secure the payment of 
said Bonds; and that the Board has complete and lawful authority and privi-
lege to own, construct, maintain and operate all of the buildings and 
facilities of the Housing and Dining System. 
Section 1410. Compliance ~ Indenture. The Board covenants 
and agrees that it will not issue, or permit to be issued,· any Bonds or 
other obligations hereunder in any manner other than in accordance with 
the provisions of this Indenture and the agreements in that behalf herein 
contained; and that it will faithfully observe and perform all conditions, 
covenants and requirements of this Indenture and of all indentures 
supplemental hereto. 
Section 1411. Excluded Facilities May Become Part of~ System. 
With respect to any educational buildings and appurtenant facilities for 
housing and dining purpoRes, and/or related auxiliary enterprises, which the 
Board does not now have but may hereafter erect for and finance under lease 
to fraternities, sororities, or other similar student groupe (and which will 
not constitute parts of the System, as defined in this Indenture), the Board 
covenants and agrees that in the event the same. or any of them, shall at 
any time cease to be subject to such lease-financing agreements (whether by 
reason of default on the part of a lessee, mutual agreement, or otherwise), 
and shall thereby become facilities of the Board of such nature as to become 
revenue-producing on an adjustable and continuing basis as in the case of 
housing and dining facilities or auxiliary enterprises which are otherwise 
defined and included in the aforesaid "Housin(" and Dining System," -- then 
the Board shall, and it hereby covenants that it will, by proper action on 
its part, and as evidenced by one or more "Supplemental Trust Indentures," 
as herein provided, constitute the same as a part or parts of said System, 
whereupon, and thereafter, the same (but subject, nevertheless, to all liens 
and other security rights previously created and existing for the security 
and source of payment of any bonds or other obligations outstanding in con-




lien herein recognized as a part of the security for the BoDda and parity Bonds, 
an4 (b) the Revenues thereof, as that term is herein defined, shall be subject 
to the pledge of Revenues of the System as herein otherwise pro•ided. In any 
such event, the Board may, as determined in the applicable Supplemental Trust 
Indenture, provide either (i) that the bonds or other obligations previously 
issued and outstanding for the financing thereof shall remain outstanding with 
full recognition of all liens and other security rights previously provided in 
connection therewith, or (ii) that such previously issued bonds or other obli-
gations shall be refinanced through the issuance of parity bonds according' to 
the Board's reservation of right in that connection, as set forth and otherwise 
applicable in ARTICLE XI hereof. 
Section ~· Records. The Board covenants that it will keep accurate 
financial records and proper books relating to (a) the System, (b) such other 
facilities, if any, the revenues of which are or may be pledged to secure the 
Bonds, and (c) other pledged revenue sources, and such records and books shall 
be open to inspection by the Bondholders and their agents and representatives. 
The Board further covenantG that not later than one hundred twenty (120) days 
after the close of each fiscal year, consistent with fiscal policies of the 
Commonwealth of Kentucky, the Board will furnish to the Trustee and to any 
Bondholders who shall request same in writing, copies of audit reports prepared 
by an independent public accountant, or where appropriate, by the State Audit-
ing official, as may be required by law, reflecting in reasonable detail the 
financial condition and record of operation of the Board, the System, any other 
pledged facilities, and any other pledged revenue sources, including particu-
larly the student enrollment, the occupancy or degree of use of and rates 
charged for the u~e of, and the insurance on, the System and any other facil-
ities the revenues of which may hereafter be pledged in any Supplemental Trust 
Indenture, and the status of the several accounts and funds required by this 
Trust Indenture and by any Supplemental Trust Indenture. 
Section 1413. Parietal Rules, Rental ~~Charges. The Board 
covenants and agrees that it will establish and maintain so long as any of the 






use of the System facilities and such other facilities the Revenues 
of which are pledged to the payment of the Bonds as may be necessary 
to (1) assure maximum occupancy and use of said facilities and 
(2) provide together with any other funds herein pledged to payment 
of the Bonds (a) the operating and maintenance expenses of said 
facilities not provided from other resources, (b) the debt service 
on the Bonds, (c) the required reserve therefor, and (d) the System 
Repatr and Maintenance Reserve for which provision is herein made • 
Section 1414. Student ~ ~ Constitutes ~ of ~ 
Pledged Revenues of ~ System. The Board has heretofore pledged 
as a part of the security and source of payment of the Previously 
Issued Waterfield Student Union Bonds referred to in Section 203 of 
ARTICLE II hereof and which are provided to be refinanced according 
to Sections 501 and 502 of ARTICLE V her~of, the gross amount generated 
to the Board and to the College from the exaction and collection of 
the student union fee in the sum of $5.00 per full-time student 
enrolled at the College for each of the two semesters of the regular 
academic year; and the Board hereby pledges as a part of the Revenues 
of·the System and as a part of the security and source of payment 
thereof said student union fee in such stated amount, and the amounts 
realized from time to time from the exaction and collection thereof 
shall constitute continuing Revenues of the System and may be taken 
into account in making the computations and certifications relating 
to the permissible issuance of Parity Bonds as provided in ARTICLE XI 





CONCER!fiiiG THE TRUS'l'D 
sectioll ~· Duties alld I..ullitiee of Traetee. - -
bereby accepts tbe truete imposed upoll it by this Illdellture, but ollly 
upOil and subject to the followi11g expreee terms and conditiou: 
(a) The Trustee ay execute any of the trusts or powers 
hereof and perform any duties required of it, by or 
throush attorneys, agents, receivers, or employees, 
and ehall be entitled to adrice of couuel concerll111g 
all •ttere of trusts hereof and ita duties hereullder, 
and may in all cases pay euch reasollable compellB&tion 
ae it shall deem proper to all euch attorneys, asente, 
receivers and employees as ~ reasonably be employed 
in connection with the terse of the trusts hereof; 
and the Board covenants alld asrees to repay upon demand 
all such outlays and expenditures eo incurred. 
(b) Except for the authentication of Bonds, the Trustee 
shall not be reeponaible for any recitals herein or 
in said Bonds or for insuring any of the buildings or 
facilities of the Housing and Dining System, or for 
collecting any insurance moneys, or for the execution 
of this Indenture or of any Supplemental Trust Inden-
tures, or instruments of further assurance of tbe 
validity thereof, or for the sufficiency of the secur-
ity for the Bonds issued under or intended to be 
secured hereby, or for the value or title of the Board 
to the Housing and Dining System, or as to the main-
tenance of the security hereof; and the Trustee shall 
not be bound to ascertain or inquire as to the per-
formance or observance of any covenants, conditions 
or agreements on the part of the Board contained herein, 
but the Trustee may require of the Board full informa-
tion and advice as to the performance of the covenants, 
conditions and agreements aforesaid and as to the 
condition of the Housing and Dining System. 
(c) All moneys received by the Trustee under any provision 
of this Indenture shall, until used or applied as 
provided in this Indenture, be held in trust for the 
purpose for which such moneys were received, but need 
not be segregated from other funde except to the extent 
required by law and by the provisions of this Indenture. 
The Trustee shall not be obligated to pay interest on 
euch moneys, save such as it ehall agree to pay thereon. 
The Trustee may become the owner of Bonds or coupons 
secured hereby with the same rights which it would have 




(d) The !l'Ut .. shall be protected in actiq upon 11111 notice, 
re,ueat, coasent, certificate, order, affidaTit, letter, 
telesra- or other paper or docuaent belieYed by it to be 
seauiu and correct, and to han been eigaed or sent by 
the proper person or persons, and the Trustee shall not be 
required to recognize any person as a holder of any Bonde 
or coupon or to take any action at hie request unless such 
Bond or coupon shall be deposited with the Trustee, or sub-
~tted to it for inspection. AQ:J action taken by the Trustee 
pureuant to this Indenture, upon the request or authority 
or coasent of any person, who at the time of llllking such 
request or giving such authority or consent, is the owner 
of aQ:J Bond secured hereby, shall be conclusiYe and bindiD« 
upon all future owners and holders of such Bonde. 
(e) The Trustee shall not be compelled to do any act hereuader, 
or to take any action toward the execution or enforcement 
of the trusts hereby created or to prosecute or to defend 
any suit in respect hereof, unless indeiiiJiified to ita 
satisfaction against lose, cost, liability and expense, 
(f) As to the existence or nonexistence of any fact or as to 
the sufficiency or validity of any instrument, paper or 
proceeding, the Trustee shall be entitled to rely upon a 
certificate of the Board signed by the Chairman and attested 
by the secretary as sufficient evidence of the facta therein 
contained, and shall also be at liberty to accept a similar 
certificate to the effect that any particular dealing, 
transaction or action is necessary or expedient, but may, in 
its discretion, at the reasonable expense of the Board, in 
every case secure such further evidence as it may deem nec-
essary or advisable, but shall in no case be bound to secure 
the same. The Trustee may accept a certificate of the 
Secretary of the Board, under its corporate seal, to the 
effect that a resolution in form therein set forth hss been 
adopted by the Board as conclusive evidence that said reso-
lution has been duly adopted, and is in full force and effect. 
The Trustee may in relation to this Indenture act upon the 
opinion or advice of any attorney, valuator, surveyor, engi-
neer, accountant, or other expert, whether retained or selected 
by the Trustee, the Board, or otherwise, and in the absence 
of negligence or fault shall not be responsible for any lose 
resulting from any action or non-action in accordance with 
any such opinion or advice. 
(g) The Trustee shall not be liable for any action taken or 
omitted to be taken by it in good faith and reasonably 
believed by it to be within the discretion or power conferred 
upon it by this Indenture or in the absence of negligence or 
fault be responsible for the consequences of any oversight or 
error of judgment, and the Trustee shall be answerable only 
for ita own acts, receipts, negl•cts and defaults. 
(h) At any and all reasonable times, the Trustee, and its duly 
authorized agents, attorneys, experts,· engineers, architects, 
accountants and representatives, shall have the right fully 
to inspect any and all of the Housing and Dining System, 
including all books, papers and contracts, the records and 
accounts of the Board and College, and to take such memoranda 
from and in regard thereto as may be desired. 
(i) The Trustee shall not be required to give any bond or surety 
in respect of the execution of the said trusts and powers or 
otherwise in respect to the premises. 
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Sectioa ~· Resignation !! Trustee. The Trustee may at aay ti .. 
resisn and be discharsed of the truets hereby created by mailing written notice 
to tb.e Board u.d to each registered owner of Bonds, specifying the dai' apoa 
which such resignation shall take effect, and thereafter, unless all oatstandinc 
Bonds are registered as to principal, causing notice thereof to be published 
(a) in a daily newspaper of general circulation at the time published in the 
Inglish language in the City of LouisYille, Kentucky, and (b) in a financial 
newspaper or journal published in the English language in Mew York City, 
New York, once a week for three (3) consecutive weeks prior to the date upon 
which such resignation shall take effect, and such resignation shall take 
effect upon the dat ·specified in such notice unless previously a successor 
Trustee shall have been appointed by the bondholders or the Board in the manner 
hereafter in this Article provided, and in such event such resignation shsll 
take effect immediately on the appointment of such successor Trustee. 
Section 1503. Removal of Trustee. The Trustee may be removed at 
any time by an instrument or concurrent instruments in writing, delivered to 
the Trustee and to the Board, and signed by the holders of a majority in 
principal amount of the Bonds hereby secured and then outstanding. 
Section 1504. Approval of Successor Trustee. In case the Trustee 
hereunder shall resign or be removed, or be dissolved, or shall be in course 
of dissolution or liquidation, or otherwise become incapable of acting here-
under, or in case the Trustee shall be taken under the control of any public 
officer or officers, or of a receiver appointed by a court, a successor may 
be appointed by the holders of a majority in principal amount of the Bonds · 
hereby secured and then outstanding by an instrument or concurrent instruments 
in writing, signed by such holders, or by their attorneys in fact, duly author-
ized; provided, nevertheless, that in any such event the Board by an instrument 
signed by the Chairman, and attested by the Secretary, under its corporate 
seal, may appoint a temporary Trustee to fill such vacancy until a successor 
Trustee shall be appointed by the bondholders in the manner above proYided, 
and any such Temporary Trustee so appointed by the Board shall immediately and 
without further act be superseded by the Trustee so appointed by such bond-
holders. Each successor Trustee appointed pursuant to the provisions of this 
- 92 -
Indenture shall be a trust company or bank with its principal office ia the 
CoUOJPrealth of Kentuclq and hartng a reported combined capital and nrplue 
of at leut Olle Million Dollars (11,000,000); or if no successor Truetee ia 
said Commonwealth shall be available and willing to assume the obligations 
and responsibilities of a successor Trustee hereunder, then a ailllilarlJ 
qualified successor Trustee elsewhere in the continental United States. 
Section 1505. Acceptance of Successor Trustee. Every successor 
'!'rWJtee appointed hereunder shall execute, acknowledge and deliver_.to its 
predecessor and also to the Board, an instrument in writing accepting such· 
appointment hereunder, and thereupon such successor Trustee without any fur-
ther act, deed or conveyance, shall become fully vested with all the rights, 
powers, truets, duties and obligations of its predecessor; but such prede-
cessor shall nevertheless, on the written•request of the Board, execute and 
deliver an inetrument transferring to such successor Trustee all of the 
rights, powers, and trusts of such predecessor hereunder; and every prede-
cessor Trustee shall deliver all securities and moneys held by it to its 
successor. Should any conveyance or instrument in writing from the Board 
be required by any successor for more fully and certainly vesting in such 
Trustee the rights, powers and duties hereby vested or intended to be vested, 
in the predecessor Trustee, any and all such conveyances and instruments in 
writing shall, on request, be executed, acknowledged and delivered by the 
Board. 
ARTICLE XVI 
AMENDMENTS AND MODIFICATIONS OF THIS INDENTURE 
Section 1601. Modification £z 7~ ~ Bondholders. The provisions 
of this Indenture shall constitute a contract between the Board, the Trustee, 
and the holders of the Bonds as may be outstanding from time to time under 
this Indenture; provided that modifications, alterations and amendments of 
this Indenture and of the rights and obligations of the Board and of the Trustee 
and of the holders of said Bonds as may be outstanding may be made as in this 
Section provided. 
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In the nent that it llhall. appear desirable and to the a4Yantap 
of the Board, the 'l'l'llatee ud tbe holders of said Bolide, the Board -:r a4opt 
a resolution .oditying, alterinf!;, or ._adiJL« this Iadenture, aJid tile 'l'l'llatee 
~ concur thereia, as evidSILced by a S•PPle•ental 'l'l'llat Indentve, accorlling 
to the proviaiou hereof, but proYiding therein that the eaae shall not becoae 
effectiye Ulllees and until it has had the approYal of the holders of the Bonda 
as hereinafter set out. r .. ediately upon the adoption of such reaolutioa, 
the Board shall set a time and place for and call a meeting of the holders 
of the Bonds to be held at a designated place in the City of Murray, Kentucky, 
or in the City of Louisville, Kentucky, Written notice of any such •eating, 
stating the place and tiae thereof and in f!;eneral ter.s the matter to be sub-
mitted, shall be mailed not less than thirty (30) days before such aeetin«: 
(a) to each owner of Bonds registered aa to principal then 
outstanding, addressed to him at his address aPPearing 
on the registration books; 
{b) to each known holder of all other Bonds then outstanding, 
addressed to him as his name and address appear from the 
most recent information; and 
(c) to the Trustee; 
and shall be published at least once in each of two successiye calendar weeks 
i.mediately preceding the week which includes the date fixed for such meetiD« 
in a newspaper or financial journal of general circulation in each of the 
Cities of Murray and Louisville, Kentucky, and New York City, New York. All 
holders of Bonde outstanding at the time of such meeting shall be entitled to 
vote thereat, and such attendance may be in person or by pro~. Each person 
seeking to attend or vote at any such meeting must, if required, produce such 
proof of ownership of Bonds or of personal identity as shall be satisfactory 
to the inspectors of votes. Every pro~ shall be signed by the holder of the 
Bonds or by his duly authorized attorney and shall be witnessed, and its gen-. 
uineness if questioned shall be established to the satisfaction of the inapectors 
of votes. The holders of the Bonds and the holders of proxies present, shall 
by a majority vote, irrespective of the amount of their holdings, select two 
persons from those present to act as chairman and secretary, respectiYBly, of 
the meeting, and also select two other persons from those present to act as 
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:I.D~~J~Htore of Yotea, who aball count all Yotea cut at nch Hetiag ud who 
shall .ake aad f:l.le with the secretary of the ... ting their Yerified writtea 
report 1D cluplicate of all ncb Yotea ao cut at Nicl Het:I.Ds. 
'!'he bolclera (or persons enti tlecl to wte the aa1111) of not 111•• thaa 
sixty-fin percent (6,;) in principal aiiiOUilt of Boncla entitlecl to be YOtecl 
at such meeting .uat be present at such meeting 1D peraon or by proKJ 1D orcler 
to conetitute a quorum for the transaction of bueineaa; leas thaD a quoraa, 
howeYer, having the power to adjourn. 
At auch aeet:I.Dg, or MY proper acljourDIIent thereof, there shall be 
aubmitted to the boldera of the Bonds for their approval the resolution there-
tofore adopted proposing tbe modification, alteration or amendment, ancl the 
text of the proposed Supplemental Trust Indenture intended to effectuate the 
same. 
Any auch modification or alteration or amendment of this Indenture 
or of abJ rights and obligations of the Board, or of the Trustee, or of the 
holders of the Bonds in any particular may be approved at a meeting duly con-
vened aD4 held in accordance with the provisions of this Section, but only 
by a resolution duly adopted by tbe affirmative vote, in person or by proxy, 
of the holders (or persona entitled to vote the same) of sixty-five percent 
(6,;) 0r more in aggregate principal amount of the Bonds outstancling when sucb 
meetiag is held; provided, however, that no such modification, alteration, or 
Ulllndllent shall be made which will permit (a) an extension of time of payment 
at maturity of the principal of or payment of the interest on any Bond, or a 
reduction in the rate of interest thereon without written consent of the holder 
of such Bonds, or (b) reduce the percentage of holders of Bonds required by 
the provisions of this Section for the taking of any action under this Section; 
aDcl provided, further, that no such modification, alteration, or amendment 
herein authorized which in the opinion of the Trustee, affects the righta, 
duties, or immunities of the Trustee under this Indenture may be made without 
the consent of the Trustee. 
A record of the proceedings of each such meeting shall be prepared 
by the secretary of the meeting and shall have attached thereto the orisinal 
counterparts of the reports of the inspectors of votes and affidavita by one 
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or 110re peraou baYilll lmowledge of the facts, aettiag forth a COP7 of the 
notice of the aeeting and a COP7 of the record of &D1 adjouraaent thereof, 
&Rd ahowing tbat said notices were duly ginn u herein pro'rided. Such 
recorcta shall be sigRed and verified and ou COP7 thereof shall be filed 
with the Secretarr of the Board, and another shall be filed with the !ruetee 
for preeenation by the 'J.'ruatee, and thereupon the proposed modificatiou, 
alteratiou and ameRclaents, aforesaid, shall becoae effective, but otherwise 
eball be Bull u.d YOid. 
Section 16o2. Suppleaental Indentures EYidencing Amenct.ent. When 
proper n1dence is filed vi th the True tee of due compliance vi th all of the 
provisions of Section 1601 of this Indenture, the Trustee shall be authorized 
to execute and deliver to the Board such Supplemental Trust Indenture aa may 
be shown to have been approved and authorized thereby. 
ARTICLE XVII 
RELEASE AND DISCHARGE OF INDENTURE; PARTIAL RELEASES 
Section 1701. Deposit ~ Balu.ce Due ~All ~· Whenever the 
Board shall pay, or cause to be paid, the full amount due and to become due 
upon all of the Bonde and other obligatione hereby secured and then outstanding, 
or shall provide for full payment thereof by depositing with the Trustee here-
under, for the discharge of such Bonds (&Rd coupons, if any), the entire amount 
due BRd to becoee due thereon, in any eaRner herein permitted, BRd shall, in 
case of redemption of all of the outstanding Bonde, deliver to the Trustee 
proof satisfactory to it that notice of redeeption of all of the outstanding 
Bonds has been duly given, and shall pay the Trustee in full for all ser'rices 
rendered by it hereunder, then and in that event these presents and the trust 
hereby created shall cease and terminate, and further payments from the Revenues 
hereby pledged to the Trustee shall thereupon cease, terminate 8Rd become void, 
except as to payment of the moneys held by the Trustee, in trust, which shall 
be applied by said Trustee to the payment of such Bonde and/or coupons upon 
the presentation and surrender thereof. Any deposit of money or of securities, 
or one or more coabinatione thereof, such as are described in paragraphs (a), 
(b) and (c) of Section 501 of ARTICLE V of this Indenture, with the Trustee for 
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• 
the pvpose of ~ng, and sufficient in aJIOUJlt to pay, certain of the Bonds 
and interest due and to become due thereon, or certain of the coupons apper-
taining thereto, shall discharge the liability of the Board with respect to 
the Bonde and/or coupons for payment of which such deposit shall be .. de, aDd 
thereafter such Bonds and interest thereon, whether or not represented by 
coupons, shall not be entitled to any of the benefits of this Indenture; aDd 
in case of full payment of all the Bonds and coupons and the discharge of all 
other obligations on the part of the Board as herein provided, or in case of 
the deposit of a sufficient sum of money for the full payment of the Bonds· 
and interest thereon, the Trustee shall execute and deliver to the Board on 
deJIIIUid, at the cost and expense of the Board, all proper instruments that uy 
be necessary to evidence the satisfaction and termination of this Indenture, 
or as related to the Bonds with respect to which the Board shall have complied 
with the foregoing conditions. 
Section~· Refunding~~· In the event that the Board 
shall elect, according to the provisions of ARTICLE XI hereof, to issue Bonds 
hereunder in order to provide for the refunding (whether by "advance refUJlding" 
or otherwise) of Bonds previously issued and outstanding pursuant to this 
Indenture or any Supplemental Trust Indenture and shall cause to be deposited 
with the Trustee in a "Special Bond and Interest Payment Redemption AccoUJlt," 
as provided in ARTICLE XI, Section llo4 hereof, an amount sufficient (invested 
or secured as therein provided), to provide for the payment at maturity of the 
principal of and interest on the Bonds affected thereby, including any redemp-
tion premium incident to the call for redemption of any of such Bonds in the 
event provision is made for the redemption thereof then all sums so provided 
for such payment at maturity and/or redemption shall be segregated and set apart 
by the Trustee into a similar "Special Bond and Interest Payment Redemption Account," 
and shall be then and thereafter reserved and held by the Trustee in such 
"Special Bond and Interest Payment Redemption Account" and invested and rein-
vested to the credit thereof as provided in this Indenture, and held in trust 
solely for the payment of the principal of and interest on the Bonds so iden-
tified and referred to; whereupon the Trustee shall be authorized to, and at 
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tbl re~ueat and expense of the Board shall, execute and deliver to the Board 
such appropriate instru.ents as may be necessary or desirable to eYidence 
that the oblisations of the Be 'rd with reference to such identified Bonds 
ha.,. been fully discharsed; and ~ereafter the owners and holders of the Bonds 
\ 
so identified shall look exclusively to the amounts eo paid to and held in 
trust by the Trustee for the payment thereof. From and after such PB18ent 
to the Trustee, and such release by the Trustee, as herein provided, such 
identified Bonds shall no longer be entitled to the securities provided by 
this Indenture, nor to the pledge of the Revenues of the Housing and Dining 
.. System, as otherwise provided herein • 
Section 1703. Compensation ~ Expenses of Trustee. The satisfaction 
and discharge of this Indenture, in whole or in part, pursuant to this Article 
shall be without prejudice to the right of the Trustee to be paid any compen-
sation bhen due it hereunder and to be protected and saved harmless by the Board 
from any and all losses, liabilities, costs and expenses, including counsel 
fees, at any time incurred by the Trustee hereunder or connected with any Bond 
issued hereunder, and the Board hereby covenants to protect and save the Trustee 
harmless from any and all such losses, liabilities, costs and expenses incurred 
in acting under this Indenture, except such as may be caused by the gross 
negligence or willful default of the Trustee. 
ARTICLE XVIII 
MISCELLANEOUS PROVISIONS 
Section 18o1. Matured Bonds, Coupons and Interest Payment ~· 
In the event that any Bond issued hereunder shall not be presented for payment 
when the principal thereof becomes due, either at maturity or otherwise, or 
at the date fixed for the redemption or prepayment of some or all of the prin-
cipal thereof, as hereinbefore provided, cr in the event that any coupon shall 
not be presented for payment at the due date thereof (the Board having depos-
ited with the Trustee funds sufficient to pay such Bond. , together with all 
·interest due thereon to the date of the maturity of such Bond or to the date 
fixed for the redemption thereof, or to pay such coupon, as the case may be), 
then and in every such case, interest on said Bond or on said unpaid coupon, 
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if UJ, and all liability of the Board to the holder of said Bond for the 
pey~~ent of tile principal thereof and interest thereon, or to the holder of 
said unpaid coupon for the payment thereof and interest thereon, as the case 
may be, shall forthwith cease, determine and be completely discharged, and 
thereupon it shall be the duty of the Trustee to hold the funds, so deposited, 
in trust for the benefit of the holder of such Bond or unpaid coupon, as the 
case may be, who shall thereafter be restricted exclusively to said funds 
for any claim of whatsoeYer nature on the part of such holder under this 
Indenture or in said Bond or any coupons appertaining thereto, or in said 
unpaid coupon. 
Section 1802. Successors to Parties. Whenever in this Indenture 
any of tbe parties hereto is referred to, such reference shall be deemed to 
include the successors and assigns of such party, and all the covenants, 
promises and agreements in this Indenture contained by or on behalf of the 
Board, or by or on behalf of the Trustee, shall bind and inure to the benefit 
of the respective successors and assigns of such parties, whether so expressed 
or not. 
Section 18o3. Third Parties. Nothing in this Indenture, expressed 
or implied, is intended or shall be construed to confer upon or give to any 
person.or corporation, other than the parties hereto and the holders of the 
Bonds and of coupons, if any, any right, remedy, or claim under or by reason 
of this Indenture, or any covenant, condition or stipulation hereof, and all 
the covenants, stipulations, promises, agreements and conditions in this 
Indenture contained, by or on behalf of the Board, shall be for the sole and 
exclusive benefit of the parties hereto, their successors and assigns, and 
of the holders of the Bonds and of coupons appurtenant thereto, 
Section 1804, Agreeme1 ~ of Holders .~ Registered Onere, Any request, 
declaration or other instrument 1 quired or permitted by this Indenture to be 
made or given by bondholders may be in any number of concurrent instruments 
of similar tenor, and may be signed or executed by such bondholders in person 
or by attorney appointed in writing. Proof of the execution of any such request, 
declaration, or other instrument, or of a writing appointing any such attorney, 




coupons, shall be sufficient for aay purpose of this Indenture and shall be 
conclusive in favor of the Trustee as against the person signing such request, 
end all future holders of the Bonde held by such person with regard to due 
action taken by the Trustee under such request, decleration, or other instrument, 
if made in the following manner: 
The amount of interest coupons held by any person executing 
such inatrument as a bondholder, and the amounts and issue 
numbers of the Bonds transferable by delivery held by such 
person, and the date of his holding the same, may be proved 
by an acco~anying certificate executed by any trust company, 
bank, banker, institution or other depository (wherever 
situated) if such certificate shall be deemed by the ~rustee 
to be satisfactory, showing therein that at the date therein 
mentioned such person bad on deposit with or exhibited to 
such depository the Bonds and/or interest coupons described 
in such certificate. Tbe Trustee may, nevertheless, in its 
discretion, require further proof in cases where it deems 
further proof desirable. 
The ownership of registered Bonds shall be proved by the 
registry books. 
Section 18o5. Indenture Counterparts. This Indenture may be 
simultaneously executed in any number of counterparts, and all such counter-
parts executed and delivered, each as an original, shall constitute but one 
and the same instrument. The date of actual execution of this Indenture shall 
be the date of execution by the Trustee; but nevertheless the effective date 
hereof. shall be the year and day first hereinabove written. 
IN TESTIMONY WHEREOF, the BOARD OF REGENTS OF MURRAY STATE COLLIDE 
has caused its corporate name to be hereunto subscribed by its Chairman and 
its corporate seal to be hereto affixed, and said signature and seal to be 
attested by its Secretary, and said CITIZENS FIDELITY BANK AND TRUST COMPANY, 
Louisville, Kentucky, to evidence its acceptance of the trusts hereby created 
and vested in it, has caused its corporate name to be hereunto subscribed by 
its President or by one of its Vice Presidents, or by its Trust Officer, and 
its corporate seal to be hereto affixed and said signature and seal to be 
attested by its Secretary, Cashier, or Trust Officer, or a duly authorized 








le of 0 cer) 
STATE OF KENTUCKY ) 
) ss 
COUNTY OF CALLOWAY) 
/' 
BOARD Or RmEN'rS or MURRAY STATE COLIJXDl, 
Murray, Kentuc!E;y) 
y 
CITIZENS FIDELITY BANK AND TRUST COMPAJIY, 
By w;i~:il~= 
r 
On this ;qfl-- day of Jd~~Y' , 196$, before me, the 
0 
undersigned, a Notary Public in and for said County, in the State aforesaid, 
appeared HARRY M. SPARKS and PATSY R. DYER, to me personally known and to me 
known to be the Chairman and the Secretary, respectively, of the BOARD OF 
REGENTS OF MURRAY STATE COLLEGE, one of the corporations described in and 
which executed the within and foregoing instrument and who being by me sever-
ally duly sworn, did say that he, the said HARRY M. SPARKS, is the Chairman 
of said Board of Regents, and she, the said PATSY R. DYER, is the Secretary 
of said Board of Regents; that the seal affixed to the within and foregoing 
instrument is the corporate seal of said College; that said instrument vas 
executed, signed and sealed in behalf of said College by authority of its 
Board of Regents; and said HARRY M. SPARKS and PATSY R. DYER each acknowledged 




' -· . 
- -
- llDd volunta17 act and deed of said College b;r it voluntaril;r executed throqh 
'-
th~m ap its dul:r authorized officers. 
WITNESS 1117 hand 8.1ld Rotarial Seal, this day of 
...;:,;J:....;::.~.;...;.;.,;;.,;~-· 1961. M;r coaissioll expires; I!El ~OMMISSICi•! IXPIR!:.S APRIL 24, l9S6 • 
(SEAL) 
ColiJil:r aild 
STATE OF KENTUCKY ) 
) ss 
COURTY OF JEf'P'Eli.SOR) 
On this 4 /d day of ~+1-f'. , 
undersigned, a Notary Public in 8.11.d ~said County, 
State aforesaid 
19~ before ae, the 
in the State aforesaid, 
appeared )t:W,J. '7/. ~~ 8.1ld Y. Y~-rjf- , 
to me personall:r known and to me known to be the cir&t Lv e'""'· ~d 
Oa, C6c;.J. .£4 <,-d.JI• respectively, of the CITIZENS FIDELITY BAliK AIID 
TRUST COMPANY, Louisville, Kentucky, one of the corporations described in and 
which executed the within and foregoing instrument, and who being b;r me sever-
' . L 
ally duly sworn each for himself did say that he, the said :et;;::, " ;i= ~ aiv 
is the d{; 6 [ Ji.&/@, k '-e<· . j. of said Corporation, and he, the said 
,( ~ ~~ , is the ~.A'r"diad',Jof said Corpo-
ration; that the seal affixed to the within and foregoing instrument is the 
corporate seal of said Corporation; that said instrument was executed, signed 
and sealed in behalf of said Corporation by authority of its Board of Directors; 
and said named officers each acknowledged the execution of said instrument to 
be, and the said instrument to be, the free and voluntary act and deed of said 
Corporation by it voluntarily executed through them as its duly authorized 
officers. 
WITNESS my hand and Notarial Seal, this /W day of 






CERTIFICATE OF COUN'l'Y CLERIC 
I, D. W, SHOI!MAKER, Clerk of the County Court of Calloway County, 
Kentucky, hereby certify that the foregoing Trust Indenture was on the /~-/-
"·- of ~ .. "! 7 -..-, .....lO...:=;ra--~:::;;;::'""~~-· 196_v_, at !/."5 C> ~.M., c.s.T., filed in lll1 office, 
to be and has been, together with the foregoing certificates attached thereto, 
recorded in ?? '! 8 r Deed Book No. I ?- Cl , Page _,(....J<l~.!J~-· 
WITNESS my signature and official seal this __ LfL--- day of 
OprY 9 . 1966. 
(Seal) 
This instrument was prepared by 
RUBIN & TRAUTWEIN, 200 Tyler Building, 
Louisville, Kentucky, 40202 - 585-2153 
By ___ ~~~~~-;v~~r--------F
tf.-171 ' 
JOSePh R. Rubin 
- 103 -
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Section 10. In connection with the sale of said Bonds the Secretary 
of the Board is additionally authorized to sign, cause to be reproduced in mime~ 
graphed, printed or other multiple copy form, and to supply any interested party 
upon request, the Notice of Sale of Bonds and a Statement of Essential Facts 
giving a more detailed description of the proposed Bonds and information con-
cerning the College, and to cause said Notice of Sale of Bonds to be published 
one time in THE COURIER-JOURNAL, a daily newspaper published in Louisville, 
Kentucky, and of general circulation throughout the Commonwealth of Kentucky, 
and which has been designated by the Commissioner of Finance of the Commonwealth 
of Kentucky as a newspaper providing reasonable state-wide coverage as required 
by Section ~2~.180 and Section ~2~.360, of the Kentucky Revised Statutes, and 
one time in THE BOND BUYER, a financial journal, published in New York City, 
New York, of general circulation among bond issue purchasers throughout the 
United States of America, soliciting sealed, competitive proposals for the pur-
chase of said $12,670,000 of Bonds, the same to be received in the office of 
the Secretary of the College on the Campus of the College, until some day and 
hour when the Board of Regents will be in session, as may be determined by 
the President of the College. Publication in THE COURIER-JOURNAL shall be 
made once not less than ten days and not more than twenty-one days preceding 
the advertised day on which the sale is held, which is in compliance with 
KRS ~2~.130, and publication in THE BOND BUYER shall be made not less than 
fifteen days nor more than twenty-one days prior to the advertised date on 
which the sale is to be held, said time of sale being tentatively set for 
__./;...:l..:.'..:;'t...~t?:__  __.ll:.:...,. M • , c.s.T., on -~+«:;;p.=..:-' --7'---' 196£._, or at such other 
appropriate time as may be determined by the President of the College. The 
suggested form of said Notice of Sale of Bonds having been prepared and sub-
mitted by Bond Counsel, and the same having been examined by the Board of 
Regents and found to be in order, the same is hereby approved and may be used 
for the purposes of this Section 10. 
Section 11. In said Notice, bidders shall be informed of the following 
bidding requirements: 
Purchase bids of not less than face amount and accrued interest, 
at an average net interest cost not to exceed the respective interest 
rates stipulated above for the amount of Bonds offered to be purchased, 
- l2-
will be considered, subject to the following terms and conditions: 
(1) No bid will be given favorable consideration if it offers to 
purchase less than all of the Bonds of any given Series maturing 
on and prior to September 1, 1975; (2) bidders may bid separately 
for the Bonds of any given Series, and may bid for part or all of 
the Bonds of one (or more) Series without bidding for Bonds of any 
other Series; (3) bidders may stipulate one or more interest coupon 
rates of their own choosing, in multiples of one-eighth (1/8) or 
one-tenth (1/10) of one percent (1%), with no limit as to the number 
of coupon rates; (4) all Bonds maturing on the same date shall bear 
interest at the same rate; (5) no Bond shall bear interest at more 
than one rate from date to maturity; (6) interest maturing on any 
Bond on any interest payment date shall not be represented by more 
than one coupon; and (7) the difference between the lowest and the 
highest interest rate specified in any bid shall not exceed one 
percentage point (1%). 
In determining the lowest net average interest cost, the bid 
of the HHFA will not be taken into consideration. Otherwise, sepa-
rate single awards as to each Series of Bonds will be made to the 
bidder(s) offering to purchase the largest consecutive principal 
amount of a Series of Bonds, considering each maturity date as a 
unit. If two or more purchase bids are for the same amount of 
Bonds, preference in award will be given to the bid resulting in 
the lowest net average interest cost; the same to be determined by 
ascertaining the total amount of interest required by the bid from 
September 1, 1965 (or from the most recent interest payment date), 
to the respective maturities, and deducting therefrom the total 
amount of any premium offered over and above the principal amount 
of the Bonds. Any Bonds not awarded pursuant to these provisions 
will be awarded to the HHFA in accordance with the provisions 
hereinabove set forth. 
Section 12. Bond Counsel (Rubin & Trautwein, 200 TYler Building, 
Louisville, Kentucky) employed by the Board are hereby authorized forthwith 
to send the necessary material to a qualified bond printing company knOwn to 
be capable of preparing bonds according to HHFA specifications as to quality 
of workmanship and material, with instructions to proceed with the prepara-
tion of said Series A to K Bonds, the same to be com~leted as soon as possible 
after the public sale thereof, to the end that the entire 112,670,000 of Bonds 
of all Series may be available for execution and delivery at the earliest 
possible date. 
When the Bonds have been completed and are available, they should 
be executed on behalf of the Board of Regents in the manner set forth in said 
1965 Trust Indenture hereinabove approved; and on or after February 1, 1966 
(the estimated date of delivery of said Bonds), the proper officers of the 
Board and of the College shall be and they are hereby authorized, upon the 
same day (or upon other arrangements, but only if acceptable to all parties 
concerned) to proceed, as follows: 
- 13 -
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(a) The sum of $447,000 shall be deposited in escrow as above 
provided, to meet the principal and interest requirements of the out-
etand1ng Privat&l7 Held Bonds, As and when said Privatel7 Held Bonds 
have been retired, same shall be cancelled and destroyed and shall 
never be re-issued. 
(b) There is hereby specifically appropriated the sum of $17,000, 
which is hereby directed to be prepaid to the HHFA on or before the 
estimated closing date of February 1, 1966, for the purpose of reducing 
the amounts of each of the outstanding HHFA Bonds to an amount which 
is in a multiple of $5,000, thereby facilitating the exchange (and/or 
refunding) of the unpaid outstanding HHFA bonds for the Bonds of the 
Series A to H of the Murray State College Housing and Dining System 
Revenue Bonds authorized herein, said $17,000 to be applied to prepay 
said outstanding HHFA bonds, as follows: 
Student Union Revenue Bonds of 1957, 
dated November 1, 1957 
Dormitory Revenue Bonds of 1960, 
dated February 1, 1960 
Dormitory Revenue Bonds of June 1, 1960, 
dated June 1, 1960 
Student Housing Revenue Bonds of 1961, 
dated April 1, 1961 
Housing and Dinirig Hall Revenue Bonds 
of 1961, dated September 1, 1961 
Apartment Housing Revenue Bonds of 1962, 









(c) The Series A to H Bonds authorized herein (and as set out 
in detail in Section 203 of said Trust Indenture) in the amount of 
$6,630,000, shall be delivered to the HHFA in exchange for surrender 
by the HHFA for cancellation, of. the outstanding $6,630,000 of Bonds 
of the College held by the HHFA, unless, except and to the possible 
extent that all or any part of said Series A to H Bonds shall be pur-
chased by a purchaser or purchasers at the public sale thereof other 
than ths HHFA, in which event, to that extent, the HHFA shall be paid 
- 14 -
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cash in lieu of the issuance of such of the maturities of said 
Series A to H Bonds as shall be purchased by a non-HHFA purchaser, 
(d) Said Series A to H Bonds, unless, except and to the 
possible extent referred to, shall be delivered to the HHFA in 
exchange for surrender of the outstanding HHFA Bonds, with such 
adjustment of accrued interest upon the Bonds delivered and the 
Bonds surrendered as will prevent any overlapping, duplication or 
loss or interest; and thereafter as soon as may be expedient, the 
aforesaid surrendered outstanding HHFA Bonds shall be cancelled or 
destroyed, just as the aforesaid surrendered Privately Held Bonds, 
and the same shall never be reissued, 
(e) The Series I, J and K Bonds shall be delivered to the 
purchaser(s) thereof upon payment of the purchase price with accrued 
interest to delivery. 
Section 13. This Resolution shall be in full force and effect from 
and after its adoption and approval, 
Adopted by the Board of Regents of Murray State College at a meeting 
held on the N rl..- day of e?~"7f , 196 G. j} 
(Seal of College) 
ATTEST: 
;;· 
• • • 
Full discussion followed, and the Chairman thereupon put the question, 
and upon call of the roll, the vote was recorded aa follows: 
Yeas for the Motion 
Harry M. Sparks, Chairman 
J, Ernest Fall 
Max J, Blythe 
George Hart 
C. H. Hall 
Bob Treas Long 
o·~ B. Springer 
- 15 -
Nays against the Motion 
None 
... ' ; . •. ) : ' 
Thereupon, the Chairman declared that said Motion had carried and 
that said Resolution had been duly adopted and was in full force and effect, 
• • • 
A motion was then made by member -~at/-..:.;. . &;~;;;~FT---------­
Lt,dJ fh(j_-1-J.._ <l , I '1 (, [, ~ \ : ; o (I N\ ('_ s ·r 
that the meeting be adjourned,.~, which motion was seconded by member' 
--~~~~~~at~------ and unanimously carried. Whereupon, the meeting 
"1\ , q I q (, lo , J. I I : • • ,fl fY> , <!.. S: I 
was adjourned .t.<...,_.t...:J 1 fl (lA u-- . 
Sllcretary 
CERTIFICATE OF SECRETARY 
I, PATSY R. DYER, hereby certify that I am the duly qualified and 
acting Secretary of the Board of Regents of Murray State College, that the 
foregoing is a true and accurate transcript of the Minutes of a regular quar-
terly meeting of said Board held on . i) 1~ · /1 , 196L, insofar 
as such minutes pertain to the matters set out in such transcript; and that 
there are attached hereto, full, true and correct copies of: 
(1) the Resolution entitled: 
RESOLUTION OF THE BOARD OF REGENTS OF MURRAY STATE 
COLLEGE APPROVING AND ACCEPTING THE WAIVER NO. 1 AS 
TO PROJECT NO. CH-KY-90(D) TENDERED TO THE BOARD 
BY THE DEPARTMENT OF HOUSING AND URBAN DEVEIDPMENT, 
IN SUBSTANCE PROVIDING FOR THE ESTABLISHMENT BY THE 
BOARD OF A HOUSING AND DINING SYSTEM OF MURRAY STATE 
COLLEGE, AND THE ISSUANCE OF $12,670,000 OF THE 
BOARD 1 S "HOUSING AND DINING SYSTEM REVENUE BONDS, 11 . 
SERIES A TO K, TO BE DATED SEPTEMBER 1, 1965, WHICH 
WAIVER NO. 1 IS IN EFFECT A REVISED WAN AGREEMENT. 
(2) the Resolution entitled: 
- 16 ..; 
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RESOLUTION OF THE BOARD OF REGENTS OF MURRAY STATE COLLEGE, MURRAY, 
KENTUCKY, PROVIDING FOR THE ISSUANCE AND SALE OF 512,670,000 OF 
MURRAY STATE COLLEGE HOUSING AND DINING SYSTEM REVENUE BONDS, SERIES 
A 'ro K; AUTHORIZING THE ESCROWING OF THE SUM OF 5447,000 FOR THE 
PURPOSE OF MEETING THE PRINCIPAL AND INTEREST REQUIREMENTS AS 
SAME FALL DUE ON 5447,000 OF PRIVATELY HELD REVENUE BONDS OF THE 
COLLEGE; AUTHORIZING THE PREPAYMENT BY THE COLLEGE ro THE HOUSING 
AND HOME FINANCE AGENCY OF THE UNITED STATES GOVERNMENT OF THE 
SUM OF 517,000, TO REDUCE THE RESPECTIVE AI'.OUNTS OF CERTAIN ISSUES·''·'' 
OF OUTSTANDING BONDS OF THE COLLEGE HELD BY THE HHFA SO THAT THE 
AMOUNTS OF SUCH OUTSTANDING ISSUES OF BONDS WILL BE ROUNDED TO 
MULTIPLES OF 55,000; AUTHORIZING THE EXCHANGE OF THE 56,630,000 OF 
SERIES A TO H BONDS HEREIN AUTHORIZED FOR OUTSTANDING BONDS OF THE 
COLLEGE HELD BY THE HHFA, IN THE SAME RESPECTIVE PRINCIPAL AMOUNTS, 
BEARING INTEREST AT THE SAME RATES AND BEARING SUBSTANTIALLY 
SIMILAR MATURITIES, SUCH EXCHANGE ro BE EFFECTED UNLESS, EXCEPT 
AND TO THE EXTENT THAT ANY OF SAID SERIES A TO H BONDS SHALL BE 
PURCHASED BY A NON-GOVERNMENTAL PURCHASER THEREOF; AUTHORIZING THE 
EXECUTION OF A TRUST INDENTURE BETWEEN THE COLLEGE AND THE CITIZENS 
FIDELITY BANK AND TRUST COMPANY, lOUISVILLE, KENTUCKY, SECURING · 
SAID 512,670,000 OF BONDS; AND PROVIDING FOR THE ADVERTISEMENT 
FOR THE PUBLIC SALE OF SAID 1112,670,000 OF BONDS, SERIES A TO K. 
(3) the 1965 Trust Indenture, referred to in said latter Resolution; and 
(4) the Notice of Sale of Bonds; that said first attached Resolution is the 
Resolution authorizing the execution of the revised LOan Agreement with the 
HHFA; that said second attached Resolution is the Bond Resolution referred 
to in said Minutes; that said attached 1965 Trust Indenture, and said Notice 
o! Sale of Bonds are the identical items bearing such titles referred to 
in said attached :se-cond> Resolution; and that the foregoing Minutes of the 
Board meeting have been duly recorded in the official records of the 
proceedings o! said Board. 
IN TESTIMONY WHEREOF, witness my signature and the seal o! said 
Board this /f-1'-- day of e~lzg , 196..f_. 
~~~~dO~gents 
(Seal of College) 
- 17-
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I 
$12,670,000 
MURRAY STATE COLLEGE 
(Murray Kentucky) 
HOUSING AND DINING SYSTEM REVENUE BONDS 
SERIES A THROUGH K 
Dated September 1, 1965 
_ Bonds maturing on and prior to September 1, 197 5, shall not be subject to 
redemptions prior to maturity, except through application of the proceeds of 
issuance as provided in the Trust Indenture. 
Bonds maturing on and after September 1, 1976, shall be subject to redemption 
prior to their stated maturities upon notice, either: 
( 1) in part, in inverse numerical order· from Revenues accumulated in the 
System Sinking Fund properly available for such purpose, on any interest 
payment date on or after September 1, 1975; or 
(2) in whole from any moneys which maybe made available from any source 
for such purpose, on any interest payment date not earlier than September 1, 
1975; 
at the principal amount of the Bonds to be redeemed, together with interest to the 
designated redemption date at the respective applicable interest rates, plus a redemption 
premium in accordance with the following schedule, which is expressed in terms of 
a percentage of the principal amount 
IF REDEEMED 
(Both dates Inclusive) 
September 1, 1975, through March 
September 1~ 1980, through March 
September 1, 1985, through March 


















1, zo·oo, to final maturity. 
-------------------------- - - -. 
Principal and interest are payable at the main office of the Citizens Fidelity 
Bank and IT'rust Company, Louisville, Kentucky, the Trustee under the Indenture, 
or at the option of the respective holders of coupon bonds, at the main office of 
the Chemical Bank New York Trust Company, New York City, New York. 
INTEREST EXEMPT, IN THE OPINION OF BOND COUNSEL, FROM 
PRESENT FEDERAL INCOME TAXES UNDER EXISTING 
STATUTES, REGULATIONS AND COURT DECISIONS 
In the opinion of Bond Counsel, interest exempt from 
present Kentucky Income Taxes and principal exempt 
from Kentucky Ad Valorem Taxes. 
These $12,670,000 Murray State College Housing and Dining System Revenue 
Bonds are being issued for the purpose of financing or refinancing the costs, not 
otherwise provided, of buildings and appurtenant facilities for educational purposes 
on the campus of the C:ollege, comprising parts of the Housing and Dining System 
of the college. J.Series A through H totaling $6, 630, 000 are being issued to 
refund eight (8) outstanding issues of bonds held by the Department of Urban 
Development (formetly the Housing and Home 1 Finance Agency) and series I 
through K in the amount of $6, 040, 000 to provide funds for three Housing and 
Dining projects presently under construction, designed to accommodate -----
students. The bonds are being issued pursuant toS:ections 162.340 to 162.380 of 
the Kentucky Revised Statutes and pursuant to a Trust Indenture dated~-----
--------between the Board of Regents of Murray State College and the 
Citizens Bank and Trust Company of Louisville, Kentucky, as Trustee, pursuant 
to a Resolution adopted by said Board on ____________ __;! The Bonds, 
and any additional parity bonds that rriay be hereafter issued under the terms of 
the Indenture, are payable and constitute a paramount charge on the revenues of 
the Housing and Dining System of the College as described in the Indenture. As 
further security for the Bonds and coupons appertaining thereto, a statutory mortgage 
lien upon the buildings and appurtenant facilities of said Housing and Dining System 
is created and granted by Sections 162. 350 and 162. 200 of the Kentucky Revised 
Statutes. 
--------..... """""------~~--~ ~~ - -- ---~ 
AMOUNTS AND MATURITIES 
. ·SCHEDULE OF SERIES A TO K BO~'DS., SHOWING AtrrHORIZED AMOUNI, MATURITIES 




' i. MATURITIES 
(000 omitted) ~ , I , 
i ~ 
B, c. D, E, F, "· J. K, . i' 
!.'.· 
t 1:' 
$70S,000 $60S,OOO $63S,OOO $760,0QO $390,000 $1,290,000 $400.,000 $1,84S,OOO 
2-J/41 2-7/111.. 3·1/111.. 3-1/111.. . 3•1/21 3-1/21 3-3/111.. - 3-J/111.. 
$2,2SO,OOO $HO,OOO $3,280,000 I;:·. 
























































































































































































































































































































































Q The issuance of these Bonds an all matters incident thereto is subject to 




































The United States of America, Department of Housing and Urban Renewal has 
entered into a loan agreemtn with the Board of Regents of Murray State College, 
pursuant to which the Government has agree that on or after February 1, 1966, it 
will surrender to the Board for cancellation all of the· outstanding bonds of Murray 
State College totaling $6, 630, 000, presently held by the Government and that upon 
the occasion of the public offering herein made, the Government will submit a 
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I • 
which no other bid complying with the terms of the Notice of Sale is received 
at an interest cost equal to or better than the maximum net interest costs for 




THE BOARD OF REGENTS OF MURRAY STATE COLLEGE 
relating to 
.HOUSING AND DINING SYSTEM REVENUE BONDS 
SERIES A THROUGH K 
Murray, Kentucky 
_____ .,1966 
With reference to $12, 670, 000 Murray State College Housing and Dining 
System Revenue Bonds, Series A through K, as described on the cover pages, which 
is considered a part hereof, this Official Statement is being distributed by the 
Board of Regents. of Murray State College to furnish pertinent information to all 
who may become purchases of such bonds. 
MURRAY STATE COLLEGE 
Murray State College, the borrower or obligor on the Housing and Dining 
Bonds, is located in the City of Murray, in Calloway County, Kentucky. The 
College was established in 1922 by the General Assembly of the Commonwealth 
of Kentucky as a two-year normal school. In 1926, it became a four-year college, 
and the name was changed to Murray State Teachers College and Normal School. 
In 1928, the name was changed to Murray State '1Tc·eachers College. In 1948, 
the name was changed to Murray State College. All the above changes were made 
by the Kentucky General Assembly. The location has not been changed since 
establfshment. 
Murray State College is a multi-purpose college with primary emphasis on 
teacher education. It includes pre-professional programs in medicine, dentistry, 
law, theology, engineering, forestry and others. The following degrees are 
awarded: A. B., B.S., B.S. in Agriculture, B.S. in Home Economics, B.S. in 
Music Education, B. S. in Music, B. S. in Medical Technology, B. S. in Nursing. 
The College also has graduate programs leading to the Master's degree. 
'0 
The College is accredited by the Southern Association of Colleges and Schools. 
It maintains membership in the National Council for Accreditation of Teacher 
Education, the National Association of Schools of Music, American Council on 
Education, National Association for Business Teacher Education, and others. 
Murray State College is a co-educational, state-supported public institution. 
The total enrollment for Fall 1965 was 5, 728, which consisted of 2287 freshmen, 
1235 sophomores, 949 juniors, 926 seniors, 303 graduates, and 29 other students. 
PAST ENROLLMENT: Full-time Fall Enrollment 
Year Total Single Males Single Females Maiiried 
1939-40 1, 100 648 452 * 
1944-45 455 86 369 * 
1947-48 ]., 380l 965 4I5 Ill 
1950-51 1, 255 879 376 ·* 
~958-59 2, 185 1, 136 646 403 
~- . 1959-60 2,440 1, 342 743 345 
'X 1960-61 2,677 1, 478 841 358 
1961-62 3, 147 1,550 922 675 
1962-63 3,392 1, 671 994 727 
0 
1963-64 3, 709' 2, 144 1,060 505; 
1964-65 4,619· 2,685 1, 346 588 
1965-66 5, 443. 3, 223 1, 711 509 
As indicated above, the College has experienced rapid growth in enrollment 
particularly in the last few years. Using regional and national surveys of future 
college age population and historic enrollment data as basis, the College estimates 
its future en~rollment to be as shown in the following table. Consideration has 
been given to the needs for additional classrooms and dormitory and dining facilities. 
The physical plant of the College is being expanded rapidly and such expansion 
" 
will continue during the next several years. There are twenty-seven (27) major 
educational buildings on campus at present, five (5) are under construction.and 
~ 
four (4) to be started in the immediate future. The College estimates its future 
















Total enrollment for 1966-66 increased at the rate of 18%. For 1955-1965, 
the average increase was 12% per year. For 1966-1975, the average increase is 
estimated at 8. 6% per year. 
REFUNDING OF OUTSTANDING BONDS 
For years Murray State College has financed its Housing and Dining Facilities 
with a number of bond issues, each of which is secured only by the revenues of 
the specific project which it finances. Some of these issues are owned by private 
investors, some by the Government, and some in part by private investors and in 
part by the Government. 
Under the terms of the trust indentures all of the various Dormitory Revenue 
and Housing Revenue Bonds owned by private investors will be refunded and they 
are as follows; 
- -~ 
./ -~ ~~ 
Name of Issue 
Housing and Dining Hall 












Outstan<!_ing:in Date 6'£ 
Hahds of Public Final 
Eebr111ary 1, 1966' Maturi 
Sept. 1, 1961 $136,000 1971 
Apartment Housing Sept. 1, 1962 3 3/8% 
Revenue Bonds of 1962 
Dormitory Revenue 
Bonds of 1963 
Dept. 1, 1963 Elizabeth and 3. 35% 
Springer Halls 
$ 56, 000 
$255,000 
$447,000 
A portion of the above issues are held by the Government and are not shown in 
total outstanding. The above-described bond issues will remain outstanding until 
1972 
1973 
regular maturity; however, funds to accomplish their complete retirement, both as 
to principal and interest, will be placed in escrow and invested in Certificates of 
Deposit, collateralized by U. S. Government Bonds. 
The Government presently holds bonds of eight issues, three of which are owned 
in part by private investors as shown above. The Department of Housing and Urban 
Development policy presently dictates that the bonds held by them be reoffered to the 
~ . L/) The Department, has, however, agreed to submit a bid for these bonds 
(comprising the herein offered Series A through H) at the same respective interest 
rates. 
Accordingly, under the terms of the Trust Indenture, the Board will accomplish 
the following: 
1. Provide for full payment of interest and principal to maturity on the 
amount of bonds ($44 7, 000) of the Housing and Dining Revenue Bonds of 
1961, the Apartment Housing Revenue Bonds of 1962 and the Dormitory 
Revenue Bonds of 1963 presently held by private investors. Funds to be 
placed in escrow for the above purpose will come from the Revenue Funds, 
the Sinking Funds, or the Repair and Maintenance Funds of the bonds to be 
ref;unded and/or from the Board's other sources of Funds if necessary. 
2. Offer at public sale Series A to K inclusive, totaling $12, 670, 000, 
Housing and Dining System Revenue Bonds to provide for the refunding of 
. eight housing and dining issues of the College presently outstanding, the 
bonds being held by the Government, and to provide funds for constructio!l; 
of additional housing and dining facilities. 
3. At the closing date upon the fulfullment of ( 1) and {2) above, the Trustees 
of the presently outstanding housing and dining issues shall release the Board 
of any contractual obligations to the owners and holders of the outstanding bonds, 
thereby making available the Revenues of the Housing and Dining System as 
security and source of payment for bonds being is sued under the Indenture. 
This refunding permits the College to pledge all hou:sing and dining revenues 
under one consolidated syBtem, providing substantial debt service coverage for 
additional parity bonds under terms of the Trust Indenture which would not otherwise 
have been available for such pledge. 
DISPOSITION OF BOND PROCEEDS 
The proceeds of Series A to H inclusive will be used for refunding purposes in 
accordance with the Trust Indenture and as previously explained. Proceeds of 
B
; 
Serie L, will be issued to defray the cost of construction of a dormitory, "Hart Hall"--::..---: 
- ~----
to include a snack bar, bookstore, post office, recreation room and nec_!!ssary 
appurtenant facilities, to house approximately 552 men:: students; Series J to construct 
College Court Ill, a married student housing project, containing 48 one-bedroom 
units; and Series K to construct dormitories "Hester Hall," housing 300 women 
and "Bob White Hall" housing 400 men. 
'~ 
Actual construction ~sts and related expenses for the projects are as follows: 
Construction Costs 
Legal and Administrative 
Government Field Expenses 
Capitalized Interest 
Contingency 
Total Bond Issue 
Series J 
THE HOUSING AND DINING SYSTEM 
Series K 




Woods Hall 1 y S7 
Waterfield Student Union Bldg. 
Richmond Hall lfuJ ~ 
Clark Hall !'lid- ~ 
College Court I J<f6/ ~· 
Franklin Hall and Winslow /'161--
Ga£etePia 
College Court II tfC3 
Elizabeth and Spinger H-;ll -/t & t 








College Court ill 
Hester Hall 






1/'r ~ - --: ~'·- -
Bob White Hall 
I{HJ- ----~ 
DINING: 
(Brief explanation of the feeding system) 
AUTHORITY FOR ISSUE AND SECURITY 
These Series, A to H inclusive, being issued to refund outstanding housing 
and dining bonds, and Series I to K inclusive, being issued to provide funds for 
construction of additional housing and dining facilities are to constitute, together with 
any parity bonds as provided for in the Indenture, the Murray State College Housing 
and Dining System as such System has been established pursuant to the terms of a 
Trust Indenture between the Board of Regents of Murray State College and the 
Citizens Bank and Trust Company of Louisville, Kentucky, Trustee, Dated as of 
--------------'' 1966 as authorized by a Resolution of the Board in 
accordance with the provisions of 16Z. 340 to 16Z. 380 of the Kentucky Revised Statutes. 
CERTAIN PROVISIONS OF THE TRUST INDENTURE 
l. Under the terms of the Indenture there is created a special fund to be 
knov.nas the Murray State College Housing and Dining Sy8tem Revenue Bonds 
Revenue Accou:tl.t (the System Revenue Fund Account) ·to be held in the custody 
of the Treasurer of the Board, separate and apart from all other funds of the 
Board. On the closing date there shall be deposited into the System Revenue 
Fund Account all monies then held in the Previous Revenue Fund Accounts of 
the Bonds to be refunded to the extent that the same are surplus to providing 
for interest and principal to maturity of all the then outstanding privately-held 
housing and dining bonds. 
Z. Under the terms of the Indenture there is also established a separate 
account to be designated Murray State College Housing and Dining System 
Revenue Bond and Interest Sinking Fund Accou:tl.t. So long as any of the Bonds 
are outstanding the Sinking Fund shall be maintained and deposited with the 
Trustee and to pay principal and interest as they become due and to accumulate 
a Reserve therefor. Upon the closing date there shall be deposited in the Sinking 
Fund all sums received as accrued interest from the purchases of the Bonds, any 
balances which may be recovered from the Previous Sinking Funds of the bonds to 
be refunded, plus an additional sum to provide a reserve equal to the maximum 
debt service which will become due for all the then outstanding bonds of Series A 
to K inclusive. There also shall be deppsited in the Sinking Fund a sufficient sum 
to equal all interest maturing on Series I, J, and K until the respective Series I, J, 
and K projects become revenue producing. 
Commencing with the February 1, or August 1, next following the closing date, 
the Board shall transfer from the System Revenue Fund, as the first charge 
,. 
thereon, and deposit to the credit of the System Sinking Fund on or before each 
succeeding Febrary 1 and August 1, an amount which, together with such sums as 
may then be available in said system Sinking Fund shallte equal to the next 
succeeding interest payment to become due on the outstanding Bonds dn an amount 
equal to one-half the principal payment to become due in the next succeeding twelve 
months (except that the full amount of the principal payment due September 1, 1966). 
,, 
If any additional Series of parity bonds are hereafter issued, a sum in addition 
to the required principat' and interest payments equal to Z5% of the average debt serivce :co 
requirement of the pa:ti:ty issue shall be paid annually until the Debt Service 
Re.aerve equals the maximum debt service reserve to become due on all outstanding 
bonds in any succeeding year. 
All monies held in the System Sinking Fund shall be held, secured,and invested 
by the Trustee as provided in this Indenture. The System Sinking Fund is pledged 
irrevocably for the purpose of paying the interest and principal of the Bonds 
secured by the Indenture and for retiring Bonds at or before maturity. 
3. There is created under the terms of the Indenture an account to be designated 
Murray State College Housing and Dining Repair and Maintenance Reserve (the 
System Repair and Maintenance Reserve). On the closing date the Board shall 
cause to be deposited in the System Repair and Maintenance Reserve a sum equal 
to the aggregate amount of all amounts then on deposit in the Previous Repair 
and Maintenance Reserves. After first observing the priority of payments from the 
System Sinking Fund and the System Sinking Fund Reserve, the Board covenants 
and agreesn to transfer annually from the System Reserve Fund the sum of 
$Z5, 000, or so much therof as may be available for transfer until the funds therein 
aggregate $450, 000. In the event parity bonds are issued the annual transfer shall be 
increased by 1/4 of 1"/o of the original prinCipal amount of such parity bonds issued 
until the additional reserve equals 5"/o of such original principal amount of parity 
bonds. 
Balance held in the System Repair and Maintenance Reserve may be used for 
unusual or extraordinary costs of maintenance, repairs, replacement or operation 
" of the System to the extent that they represent unanticipated deficiencies not 
previously j;}udgeted. No withdrawal may be made from such Reserve to the extent 
that the aggregate balance is reduced below $450, 000 except by resolution of the 
Board determining that an emergency exists requiring such expenditure to preserve 
the tenantability and revenue-producing capacity of the System. 
4. Moneys held in the System Repair and Maintenance Reserve and any amount 
held in the System Sinking Fund in excess of principal and interest requirements for 
the ensuing twelve months period shall be invested in direct or fully guaranteed 
obligations of the United States Government, maturing in not more than ten years. 
11-
Moneys held in the System Sinking Fund for current principal and interest 
requirements (as distingubilied from deposits for the System Debt Service Reserve) 
may be invested in direct or fully guaranteed obligationc of the United States 
Government, maturing or subject to redemption at the option of the holder not 
later than the time such funds must be disbursed. 
5. Current Expenses of the System shall be payable from the System Revenue 
Fund but only from auch amounts as may remain therein after compliance with 
payments to the System Sinking Fund and the System Repair and Maintenance Reserve. 
The Board covenants to charge such rentals as are necessary to produce funds 
sufficient to make the required payments to the System Sinking Fund and System 
Repair and Maintenance Reserve. If, after making the above payments, the 
remaining funds in the System Revenue Fund are insufficient to provide full payment , . / 
of the operating and maintenance expenses of the System,'.:the,Board<will: .• (a}:>impose 
such additional rentals as the Board may at its discretion determine to be 
economically feasible and consistentwith the educational duties of the Board, or 
{b) the Board will make up such deficiency from other resources in such manner as 
to constitute a binding contractual commitment of said Board and of the Commonwealth 
of Kentucky over the entire life of these Bonds. A )resolution of the State Property 
and Buildings Commission, taking cognizance of this commitment on the part of the 
Commonwealth and authorizing the issuance of these Bonds, Series A to K inclusive, 
was passed and adopted on----------------'' 1966. 
After making the required disbursements above, any moneys remaining at the 
close of each Fiscal Year in the System Revenue Fund may be used: (1) to redeem 
or repay principal on outstanding Bonds, (2) to improve or restore any existing housing 
or dining facilities or to provide additional facilities, or (3) for any other lawful 
purpose. 
ADDITIONAL BONDS 
Additional bonds ranking on a parity with these Bonds may be issued for the 
purpose of financing educational buildings to be made a part of the Housing and 
Dining System providing: 
1. The Board is in full compliance with all covenants and undertakings in 
connections with its then outstanding Housing and Dining System Bonds. 
2. There has been filed with the Trustee a certificate that an inspection of 
existing housing and dining buildings has been made and are represented to 
be in a good and current state of repair. 
3. The average of the audited annual Revenues of said System for the two 
Fiscal Years immediately preceding the issuance of said additional parity 
bonds and : (a) an estimate of revenues to be derived from buildings· to be 
constructed from the proceeds of such parity bonds anQ. (b) and estimate of 
annual revenues to be derived from any buildings currently under construction 
and, (c) an adjustment to reflect annual rentals of buildings which have been 
in operation for less than one year, shall aggregate an amount equal to not 
.. c:.: ·less: than'· 1. 30 times the maximum amount which will be required in any future 
Fiscal Year for debt service on the bond outstanding and parity bonds to be 
issued. The estimates of annual revenues as used above are subject to certain 
restrictions as further set out in the Indenture. The Board may pledge as an 
additional source of payment for such parity 'bonds the revenues of any buildings 
added to the system otherwise than through ·the issuance of bonds or any 
increased or additional student fees. 
OTHER COVENANTS OF THE BOARD OF REGENTS 
The Board of Regents covenants, among either thitW, the following: 
1. That it will at all times maintain, preserve and keep the System in good· 
condition, repair and working order, and will make all needful rep!;lirs, 
replacements, additions, betterments and improvements so that the operations 
and business of the System and every part thereof shall at all times be conducted 
properly and advantageously. 
2. That it will procure and maintain so long as any of of the Bonds are 
outstanding, fire and extended coverage insurance on the System in amounts 
sufficient to provide full recovery when the loss does not exceed 80% of the full 
insurable value of the' property, and also a minimum amount of $50, 000 of boiler 
explosion insurance. 
.. 
3. That it will procure public liability insurance (including vehicular liability ;? 
insurance) with limits of not less than $100,000 for one person, and $300,000 
for more than one person involved in one accident, providing provision is not 
otherwise made by law for disposition of such claims of such character as 
would be covered thereby. 
4. That the Board will not undertake to erect or finance additional educational 
buildings for educational purposes except in the case of buildings which may be 
leased to fraternities or sororities, otherwise than as constituting a part of 
the Housing and Dining System. 
5. That it will keep accurate financial recordsc and proper books relating to 
- --~ 
the System, and such records and books shall be open to inspection by the ;,;;:~ 
-- :::::-;1 t) ? 
Bondholders and their agents and representatives, and that not later than 120 
days after the close of each Fiscal Year it will furnish to any Bondholder who 
shall request same in writing, an audit report prepared by an iridependent 
public accountant or by the state auditing official. 
6. That it will establish such parietal rules, rental rates and charges as may 
be necessary to (1) assure maximum occupancy and use of the :Iacilities of 
the System, and (2) provide together with any other funds herein pledged to 
payment. of the Bonds (a) the debt service on the Bonds, (b) the required 
reserve therefor, (c) the System Repairs and Maintenance Reserve for which 
provision is herein made, and (d) the operating and maintenance expenses of 
said facilities not provided from other resources. 
